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ASBESTOS  CORP. 
OUTPUT  STEADY; 
SHIPMENTS  UP 

Operating  Costs  Higher  Last 
Year  But  Price  An 
Offsetting  Factor 

GAIN  IN^ARNINGS? 

Asbestos  Corporation  Wd.,  has 
closed  out  a  year  in  which  produc¬ 
tion  was  well  maintained  in  compari¬ 
son  with  1946  with  exports  having 
shown  a  marked  improvement.  Ma¬ 
jor  part  of  increase  in  shipments 
has  been  in  waste,  refuse  and  shorts, 
but  there  was  a  fair  gain  (for  10 
months  to  end  of  December)  in  ex¬ 
ports  of  milled  fibres. 

Recent  action  of  directors  in  plac¬ 
ing  stock  of  company  on  a  regular 
dividend  basis  of  $1  a  share  annual¬ 
ly  —  up  from  80  cents  a  share  basis 
which  had  been  paid  since  middle  of 
1942  —  and  paying  an  end-of-the- 
year  extra  of  45  cents  a  share  points 
to  some  improvement  in  net  earn¬ 
ings  being  shown  for  1947  over  the 
$1.59  a  share  reported  for  1946.  Pay¬ 
ment  of  regular  quarterly  dividend 
of  25  cents  a  share  plus  extra  of 
45  cents  in  December  brought  total 
distributions  on  stock  for  last  year 
to  $1.60  a  share  as  compared  with 
$1.40  a  share  paid  in  1946  and  1945.  ' 

Operating  costa  of  company  this 
year  have  been  heavy.  In  addition  to 
the  considerable  rise  in  labor  and 
material  costs  which  has  been  com¬ 
mon  to  every  industry  company  has 
been  working  on  a  considerable  ’ 
volume  of  marginal  ore  which  has  | 
boosted  mining  and  milling  costs.  ■ 
At  beginning  of  November,  selling 
prices  were  increased  by  10  per  cent ; 
to  offset  increased  costs  to  some ' 
extent  and  company  customers  were  | 
notified  at  same  time  that  any  fur-  I 
ther  rise  in  costs  would  necessitate 
another  revision  in  prices. 

Progress  in  modernization  and  ex-  j 
pansion  program  at  British-Cana- 
dian  mill,  which  calls  for  total  ex¬ 
penditures  of  $2  million  or  more,  has 
been  delayed,  it  is  learned,  by  ma¬ 
terial  delivery  lags  as  well  as  some  | 
degree  of  labor  shortage  in  the  build¬ 
ing  trades.  It  is  likely,  therefore,  I 
that  full  operation  of  the  revamped  | 
(Continued  on  page  9)  ' 


I  At  the  Lookout 

SOME  SIGNS  OF 
SMALLER  VOLUME 

I  OF  BUYING  POWER 

!  _ 

High  Level  of  Business  Acti* ; 
j  vity  May  Have  to  be  Ad-  j 
justed  to  Dollar  Values  j 

j  j 

I  WHAT  OF  “AUSTERITY?  | 

^  Government’s  Program  to  Deal  i 
With  Dollar  Shortage  Large- 1 
ly  in  Hands  of  Mr.  Howe — 
l^urity  Markets  Await  De- 1 
velopments  ' 

The  New  Year  is  being  entered 
at  a  perhaps  high  level  of  general ; 
business  activity,  to  judge  by  the  • 
statistics  presently  availbale;  but 
there  have  been  indications  recent-  ! 
ly  that  such  records  may  be  mis- 1 
leading  if  taken  at  their  face  value.  ! 
That  we  are  in  a  period  of  inflation  ■ 
is  now  generally  accepted  —  even  , 
;  though  definitions  of  “inflation” 

I  may  differ.  And  so  statistics,  based  j 
;  on  dollar  volume  in  relation  to  pro- 
!  duction  and  trade,  may  have  to  be 
I  revised  in  relation  to  such  other 
'  standards  as  the  more  widely  under- 
stood  cost  of  living.  Also  there  are 
I  indications  that  the  high  level  of  I 
spending  which  has  marked  the 
,  holiday  season  may  have  passed  the 
j  point  where  it  refiects  wartime 
:  savings  or  wartime  and  post-war- 
:  time  levels  of  earnings.  This  ref-  ^ 
erence  is  to  a  growing  disposition  ’ 
on  the  pmrt  of  an  increasing  num¬ 
ber  of  people  to  maintain  that 
j  spending  which  is  sustaining  the 
I  high  level  of  retail  business  through 
more  or  less  conveniently  available 
'  credit  as  bank  balances  are  de- 
■  pleted.  Of  this  tendency  there  may 
be  more  definite  s’gns  in  coming 
'  months  but  it  could  become  a  fac-  i 
I  tor  in  the  business  situation  just 
as  important  as  the  international . 

I  “dollar  shortage”  which  has  had 
'  so  much  attention  on  our  own  and 
other  governments. 

I  Control  of  Austerity 
I  New  National  Problem  ' 

i  ' 

I  Just  what  the  early  effects  on 
j  the  national  economy  of  the  Gen¬ 
eva  trade  treaties  and  the  austerity 
restrictions  on  imports  may  be  re¬ 
mains  to  be  seen.  The  Geneva  trade  I 
'  concess’ons— or  at  least  moat  of 
them — nominally  came  into  effect 
January  1st,  but  their  application  | 
is  being  delayed  under  restrictions  i 
which  may  be  effective  for  months 
or  even  years  as  may  be  decided  by  ! 
order-in-councii.  This  has  created  ‘ 
a  state  of  confusion  in  which  busi- ' 
ne.ss  :s  looking  to  the  Minister  of : 
Reconstruction  and  Supply  to  ad- 
just  restrictions  to  permit  of  im- ' 
portations  essential  in  the  manu-  j 
facture  of  products  for  domestic 
consumption  or  tor  export,  or  for ' 
the  completion  of  manufacturing ' 
units  designed  for  the  same  ends. 
Reports  from  Ottawa  indicate  the 
po.ssibility  of  a  new  Government ; 
department,  or  portfolio,  to  give  Mr. 
Howe  continuing  powers  following  i 
(Continued  on  page  4)  I 


Year  1948  Likely  To  Be.  Marked  By 
History«Making  Politicei  Events 

Resignation  of  Mackenzie  Ki^  Liberal  Lead- 
ei*  Is  Definitely  Anticipated  BlK  He  Will  Pick  His 
Own  Time  —  Responsibility  for  Success  of 
Austerity  Program  Rests  on  Mr.  Howe — Making 
Ottawa  a  Great  Capital  City  Will  Cost  Some 
Money  J 

By  TEMPUS  > 


Big  Trade  Year  In  Face  [DIVIDENDS  IN 
Of  Dollar  Difficulties 

%iv«  Imnnrt  Refttric.  l  '  !  I'  BE  UP  50  P.  V. 


Ottawa — 1948 — this  may  well 
be  the  year  that  will  go  down 
in  history  as  the  year  Macken¬ 
zie  King  resigned.  This  will 
then  not  only  be  “the  twilight 
of  the  gods,”  but  the  sunset  of 
a  great  regime. 


Minister  Says  Import  Restric¬ 
tions  Should  Not  Overshad¬ 
ow  Other  Developments 

CO-OPERATION  NEEDED 

Working  of  Dollar  Measures 
Will  Depend  on  Support  of 
Businessmen  and  Industrial¬ 
ists 

Ottawa.  —  The  post-war  channels 


With  the  end  of  King  will  a  couple  of  weeks, 
come  the  end  of  many  things.  Any  expansion  in  production 
When  he  will  resign  is  a  guess,  j  would  -  call  for  a  new  depart- 


shall  jfet  more  of  it  before  we  ^  Depend  on  Support  of 

get  .  Businessmen  and  Industrial- 

I  would  say  that  the  best  way  .  . 

for  Ho-we  to  make  headway  will  ists  ^ 

be  to  unfold  a  production  plan,  j  ~  ,  ,  , 

He  will  have  to  have  this  ready  ~  post-war  channels 

by  the  time  parliament  meets  Canadas  foreign  trade,  which 

again.  But  that  still  gives  him  were  developing  in  1946  as  an 


j  Provincial  Bank  of  Canada 
Pays  lOc  Extra 

i  Payment  of  a  special  dividend 
1  of  10  cents  per  share  by  the  Pro- 
I  vincial  Bank  of  Canada  on  Jan. 
I  15,  1948,  brings  total  disburse¬ 
ments  out  of  earnings  for  the  fis- 
:  cal  year  ended  Nov.  30,  1947,  to 
,  70  cents  a  share  as  compared 

I  with  60  cents  paid  for  the  preced- 
!  ing  year.  The  regular  quarterly 
rate  of  15  cents  per  share  (6  per 
cent  per  annum)  has  been  in 
I  force  since  the  December,  1946, 
I  payment  prior  to  which  disburse¬ 
ments  were  made  on  the  annual 


]  Those  closest  to  him  say  only 
that  he  will  resign  at  the 
'  “right  time”..  When  I  pressed 
for  a  qualification  of  this  I 
was  told  that  it  w6uld  be,  when 
;  he  did  not  seem  to  be  running 
away  from  anything;  he  would 
!  not  quit  under  the  shadow  of 
a  taunt;  he  would  not  leave 
I  unfinished  business— no  loose 
i  ends,  as  the  novelists  say.  There 
[  will  come  a  moment  when  there 
!  is  no  big  issue  before  the 


iTisth  Oi  vv  ,  continu^^fl  sloii^  inc  ,  ,  . 

couple  of  i^eeks  direction  during  the  pa.st  year,  ™  made  on  the  annual 

Any  expansion  in  production  „„„  A.  Mackinnonl  Minister  ^asis  of  5  per  cent  back  to  1942 

3uld-  call  for  a  new  depart-  of  Trade  and  Commerce,  says  in  his  * - 

(Continued  on  page  9)  Year  end  Foreign  Trade  Review.  The  *  IklOTITt  A  kl/'I^ 

-  .strains  on  our  economy  and  on  our  I  I M  H  INVIlIc  11^1  M 

^  ^  OC  A  D  C  A  A/C  foreign  trade,  were  intensified,  and  WII  IJ  IlTk/UIl.XBlT  VIJ 

HtAU  Mia  w  poRfF  TO  RF 

|v  e  v|r  nj  A  P  i /IT^T/^  controls  on  import  trade  were  re-  HI  1  vlaVlj  Iv  VLi 

KAILWAYj  rAtlllU  ie  *iri?  mir^eeT^^^  AT  MCW  RFfORI 

Mfim/vfTn  rhn/vnv  riBS  may  be  logically  considered  as  part  lluTT  llLlVVlVI 

\m|/|||||\  M  M  of  the  difficulties  inherent  in  the; 

1  post-war  readjustment.  The  uni- 


LIFE  INSURANCE 
IN  FORCE  TO  BE 
AT  NEW  RECORD 


i  Estimated  Total  of  $50  Million 
to  Compare  With  $33.5 
Million  Last  Year 

I  SMELTERS  BIG  FACTOR 

Increase  of  $8,190,825  Repre- 
I  sents  More  than  Half  of  Gain 
—  Many  Extras  and  Divi¬ 
dend  Boosts 

Following  upon  consistent  month- 
i  ly  increases  in  dividend  distributions 
during  the  year  just  ended,  with 
estimated  total  for  12  months  of 
I  1947  nearly  $38  million,  or  about 
i  12  >4  per  cent  in  excess  of  1946 
;  figure,  the  new  year  starts  off  with 
i  an  unusually  wide  expansion  in 
payments  for  January  over  corres- 
I  ponding  month  of  last  year. 

‘  Figures  compiled  by  The  Finan- 
I  cial  Times  indicate  that  the  sum 
I  of  $50,097,257  will  be  paid  out  in 
j  dividends  this  month  by  Canadian 
I  corporations  or  on  stocks  which  are 


versal  shortage  of  U.S.  dollars  is  the  Life  Insurance  Officers  Head  ;  listed  on  Canadian  markets.  This 


Canadian  people;  that’s  when  i  widplv  Pnefs  Thrpaf  result  of  the  deficiency  of 

the  epochal  signature  probably  !  Widely  RismR  Costs  Threat  to  productioyn  the  rest  of  the  world 
will  be  made  '  Welfare  SO  Long  as  Rates  when  rehabilitation  in  non-dollai 

It  .oes  without  .savim.  that  I  Remain  Unrevised 


Says  Total  to  Reach  Over 
$12  Billion 


It  goes  without  saying  that 
it  will  bring  with  it,  many 
changes.  I  have  in  mind  Sam¬ 
son  Agonistes,  and  that  when 
he  fell,  he  pulled  with  him,  the 
whole  structure  where  he  had 


DEFICIT  FOR  SYSTEM 


When  rehabilitation  in  non-dollar  i  to  an  increase  of  $16,600,408,  or 

countries  is  achieved,  and  their  pro-  lo  PP  IVP^I,'' Ad.--  about  49’_,  per  rent, 

duction  is  back  to  pre-war  levels,  it  *»»  IJNLKLAMt,  Dividends  to  be  paid  this  month 

is  hoped  that  this  shortage  will  be  .  which  were  not  di.stributed  in 

relieved,  and  the  normal  flow  of  Toronto.  Continued  low  rates  year  will  estimates 

world  trading  may  be  resumed.  of  return  on  investments  together  s,„„„est.  total  ■$7,63.5,1.3.3,  while  in- 

In  the  meantime,  the  re.'trictions  J' '  I’  "  "Pf^r^ting  costs  creases  in  dividends  will  add  $10.- 

which  have  necessarily  been  impo.sed  caused  life  insurance  com-  g.jg  pyj  the  total.  Payments 


estimated  total  compares  with  $33.- 
496.549  for  January  1917  and  point.s 
to  an  increase  of  $16,600,408,  or 
about  49’-..  per  rent. 

Dividends  to  be  paid  this  month 
which  were  not  di.stributed  in 
Januarv  last  year  will,  estimates 


wUf’strucCe  where  hT’h  '  Canadian  railways.  R.  C.  Vaughan,  the  meantime,  the  re.-^trictions  "P''«-ating  costs  ;.re^ases’in  dividends ’will  add  $10.- 

becn  Kine  will  not  null  down  ’  chairman  and  president  of  which  have  necessarily  been  impo.sed  cau.sed  life  insurance  fom-  g,,g  the  total.  Payments 

things  vindictively,  but  no  doubt,  Canadian  National  Railways  says  on  Canadian  imports  in  order  to  -lanuary  1947  which  are 

the  structure  which  he  reared  in  a  year-end  statement,  are  faced  save  D.S.  dollai.s  should  not  be  al  Anderson  nresi  made  this  month  will 

will  be  in  .such  condition,  that  i  with  a  .serious  problem  in  widely  lowed  to  overshadow  other  achieve-  ^ent  o^  the  Cansdtan  T  while  reduc- 

manv  parts  of  it  will  have  I  rising  costs,  a  problem  that  cannot  ance  Officers  Associatinn  inav'ar  tions  in  distributions  will  amount  to 

grov>n  old,  and  so  w-hen  he  -be  solved  by  increased  traffic  re-  development  his  year  w^as  the  ance  Of  icers  A.s.sociation.  m  a  year-  550:2.819^ 

leaves,  part  of  the  Liberal  or-  !  venues.  -succe.ssful  completion  of  the  Geneva  |  end  .statement.  ,  the  additional  dividends, 

ganization  wdll  collanse  in  svm-  -  During  the  nasf  12  months  the  Conference  on  Trade  and  Employ-  It  is  expected  he  .said,  that  new  largest  will  be  special  payment  of 

pXv  The^  t  w^  CNR  head  savs  the  s^ge  of  insurance  put  in  force  in  Can-  .$2,3.57,261  on  Can.  Indu.strial  Al- 

Le  ^if  the  Liberals  can  emu-  Sonal  fncome\o  aS  unSrfeedenS  'LinT"pr1STs'"S  iS^^  ^ 

lat"  the  Phoenix  born  anew  out  high  TpvcI  will  ho  rpfiprtpH  in  thp  principles  of  internation-  4, lO. 000, 000  for  194 1,  an  amount  I  “extra  to  be  paid  by  Aluminum 

of  itfown  ruins  or  w-hether  it  i  ?Spt  oM^er  gro^  re^^^^^  al  trade  for  the  future.  These  agree-  .slightly  higher  than  the  record  high  i  Ltd.  will  aipount  to  $1,488,820. 

will  be  John  Bracken-or  even  :  [hf  CanUan  N^UoLr  S  Tev"e  ^nZntTt  The^TiS  T 1  O'^er  large  aeWitions  will  be  pay- 

M.  J.  Coldwell-who  will  line  ;  System  th&  in  any  peace-time  vear  !  ^“rhi^  the '-Sr  "Loo'oAo^ 

up  the  next  regime.  ;  in  its  historv.  These  revenues  will  trade  during  the  vear.  amount  put  in  force  in  any  previous  stock:  $600,000  extra  by  Can.  Bank 

One  could  write  reams  and  ,  total  apf^ximatelv  $4.36,883,000.  [  Chartpr  .vear.  While  it  is  expected  that  the  ,  of  Commerce;  payment  of  $523,227 

reams  about  the  possibilities  After  the  feyment  of  operating  ex-  The  Geneva  Conference  drew  up  amount  of  new  ordinary  and  in- :  on  Abitibi  $1..>0  pref.  and  one  of 

All  I  want  to  note  here  is  that  -  penses,  tl^  net  revenue.s,  while  the  charter  for  the  International  dustrial  in.surance  put  in  force  will  $31.2.50  on  $2. .50  preferred;  $.307,300 

in  these  very  earliest  davs  of  '  amounting  Jo  the  .substantial  sum  of  Organization  of  the  United  be  roughly  comparable  to  the  1946  by  Can.  Western  Lumber;  $240,000 


last  day,  see  the  end  of  the  !  w'ords  —  “rising  costs”.  Until  it  is  ratified  there  by  nations  per  cent.  Life  in.surance  in  force  in  ,  Shawinigan  pref.  Cardy  Corp.  will 

King  administration.  '  Among  the  increased  costs,  he  ."'P  betw^een  them  8557  of  Canada  in  all  companies  will  reach  '  Pay  ■;A”  stock;  Pacific 

¥  »  I  points  o\U  are  payrolls  which  ■  foreign  trade  of  all  negotiating  pp  estimated  amount  of  more  than  1  Petroleums  .$65,000;  Spnnger-Stur- 

It  seems  to  this  observer  that  I  across  the  system.  aLunted  to  $22,:  j  the  end  of  the  ;  Reor.  Mines  $^^ 

this  is— 1948— the  year  that  Mr.  ‘184,603  more  in  1947  than  in  1946.  '^P  ®  f  ®oparate  bod.v.  However  a  yga^,  representmg  an  increa.se  of.  pames  A  $63,990.  Can  foreign 

Howe  has  got  to  produce  or  !  Prices  which  had  to  be  paid  for  rail- '  agreement  has  been  drawn  ^o^e  than  10  per  cent  during  the  '  Investment  (extra)  $.3  416;  hederal 

find  hiLelf  on  a  spot.  Hon  way  materials  .showed  an  over-all  ;  “.P-, ’"‘^°''P°'’^^ting  many  of  the  pnn-  ^f^er  allowing  for  the  effect  i  Gram  P'-f  „  ' 

C  D  has  recenUy  Ten  nTde  i  average  rise  of  12.8  per  cent  in  Can-  ^  "P  the  charter,  and  ^he  year’s  new  business  and  de-  Gold  $56  250;  B.A.  Oil  pref.  $44,180; 

.na  o.h„ 

prodSctlon,  Now  then,  Oaliad^  ’motives  amoii  led  to  J4.230.0<KI  tor :  ®™*Kx;mbou'!t'*Cmtom''’uSS  "Ddrtni  the  .vear  1M7"  the  Lite  | 

ians  will  put  up  with  auster-  1  the  year.  A  severe  winter  added  Q-noJa  France”  the  United  Kina-’  Gff'*^®*'  P^ad  .says,  “the  life  in.sur- ;  P°  etooi  gvira  non’  An’tn  Fahrfc 

ity  just  so  long,  without  get-  to  expenses  for  snow  re- -  ^  ^  ^  These  companies  in  Canada  have  ext  ,  ’  .  .  . 

ting  results.  If  How-e  doesn’t  moval,  the  total  costs  being  more  Entries  will  ^so  nut  into  effect  the  P^’^t  5180,000,000  to  beneficiar- !  ,?rnih’.S  Toni  evtla 

show  them  something,  they  may  than  $5,000,000.  Meanwhile,  on  its  ,  rade  aTements  wh  ch  i"  ^te^th  clamis  and  to  living  pol- 1  a  n  o  nrJf 

want  his  scalp.  Canadian  lines,  the  Company  had  to  T^e  necvotiated  folloTna  the  S  '  icvholders  in  matured  endowT  its, 

I  rnntimiP  thp  calA  nf  franQnnrtntinn  negoiiaiea  loiiowing^  ine  gen-  ,  •  ^  •  !  $10,000  Can.  Ice  Machine  A 

Actually,  people  are  forget-  clmnarStab"  agreement.  The  concessions  ob-  ’  surrender  values,  disability  claims,  VarniBh  pref.  $5,000; 

ting  about  housing.  because  I  25  Tars  alo  Te  ' [  Donnell  &  Miidge  $6,.337;  Empire 

J  Jhat  the  19«  fneome  from  '  »"  '.r”  :  Bra.«  "A"  515,000:  Eiltmore  H.t, 


austerity  is  hitting  more  people.  ;  income  from  vu  ...c...-  . .  .  .  .  . .  Krass  "A  "  .'sjo.uiiu;  tsiiimore  Hats 

Housing  only  hits  those  with-  ,  ali  sources  will  be  ins  ifncTent  T  agreement,  familie.s  have  received  more  money  ^  gog.  w.  Felt  pref.  $3,- 

out  a  house  Austerity  hits  ev-  :  the  Company  to  meet  al  onL  fixed  ;  the  life  -n-siirance  companies  i  ,25;  Hubbard  Felt  com.  $7,500; 

erybody,  and  the  man  on  The  ^  p  ^  •  |  by  Australia  in  the  United  States  as  a  result  of  their  fore.sio'htedness  -  Hendershot  Paper  com.  $7..500;  In- 

Boulevard’  suffers  just  as  much  ®  ;  tariff  on  fresh  beef  and  veal,  extends  than  in  almost  any  year  in  Canad-  Machinery  “A”  $10  255'  Lon- 

as  the  man  on  St.  Zotique  I  Threat  to  Welfare  automatically  to  Canada  and  all  ian  life  insurance  history.  1  Hosiery  “A”  $9,000;  Modern 


Boulevard”  suffers  just  as  much 
as  the  man  on  St.  Zotique 
street.  Here  is  one  where  per- 


Threat  to  W’elfare 


“Rapidly  rising  material  prices  other  signatories. 


haps  the  rich  or  W’ell-to-do  suf-  :  and  w'ages  are  a  serious  threat  to !  Canada  obtained  some  major  ad- 


Best  Protertion  Method  i  Tool.  $12..500:  N.  Slater  pref.  $3,576; 

“This  is  fairly  obvious  proof  that  Traders  Finance  “A”  $13,771  and 


and  yet  everybody  knows  we 


(Continued  on  page  4) 


Business  Should  Win  Friends 
And  Influence  People 


Two  Big  Parties  To  Retain 
Coalition  In  Brit.  Columbia 


(Special  Correspondence) 

■Vancouver.  -  -  Members  of  Bri¬ 
tish  Columbia’s  tw'o  old-line  politi¬ 
cal  parties  that  have  been  in  coali¬ 
tion  for  the  past  six  years  have 
composed  their  differences  and 
agreed  to  a  w'orking  plan  whereby 
the  alliance  will  be  continued  i{ide- 
finitely.  For  a  while,  there  was 
some  danger  of  the  coalition  being 
split  asunder  as  a  result  of  the  re¬ 
tirement  of  Premier  John  Hart  and 
his  designation  of  Byron  I.  Johnson 
as  his  successor  not  only  as  leader 
of  the  Liberal  party  in  British  Col¬ 
umbia  but  as  premier. 

Several  influential  members  of 
the  Con.servative  party  resented  the 
proposed  transfer  of  coalition  lead¬ 
ership  from  one  Liberal  td  another. 
They  pointed  out  that  the  original 
idea  of  the  coalition  was  an  equal 
partnership  and  that  it  was  never 
considered  that  the  Liberal.^  would 
indefinitely  retain  a  position  of 
superiority. 

It  was  no  secret  that  Fiance  Min¬ 
ister  Herbert  Anscomb,  leading 
Conservative  in  the  coalition  gov¬ 
ernment,  felt  somewhat  slighted 
wlieii  he  was  passed  over  in  the 
choice  of  a  new  premier,  and 
many  Conservatives  agreed  witti 
liim.  Mr.  Anscoinh  hail  been 
legarded  as  a  sort  of  deputy  pre¬ 
mier  during  the  Hart  regime’s  lat¬ 
ter  months  and  it  .seemed  logical  to 
some  that  when  Hart  retireit  ttic 
cloak  ot  authority  slinuld  pass  l.i 
the  broad  shouldeis  of  -Mi.  An.s- 
coi'ib 

Wic.'ii  •'Eos.-'  .lohn-oii  was  named 
ndt'ad  and  .siitiseqiiently  K.  H,  Cai- 
son,  .anotticr  Liberal,  was  named 
speaker  of  the  House,  it  looked  for 


a  while  as  though  there  might  be  ; 
an  open  break  in  the  coalition.  j 
Coalition  A  Success  { 

How'ever,  it  was  realized  by  both  | 
parties  that  coalition  as  a  principle  | 
and  as  a  working  political  force  in 
British  Columbia  had  been  succes- , 
sful  and  had  gained  wide  accept¬ 
ance;  that  any  one  group  which ' 
challenged  its  continued  rule  w’ould 
incur  a  good  deal  of  antagonism.  ! 
For  one  thing,  the  newspapers 
would  have  denounced  anyone  W'ho 
attempted  to  put  party  ahead  of 
good  government.  1 

To  those  “in  the  know'”  it  was 
obvious  that  eventually  everyone ! 
would  make  peace  and  that  the 
coalition  government  w'ould  con¬ 
tinue.  but  the  situation  presented  | 
ttie  Conservatives  with  an  opport¬ 
unity'  to  jilay  “hard  to  get"  and  to 
dictate  -  up  to  certain  limits  -  the 
terms  on  w'hich  they  w'ould  coalesce.  , 

Consequently,  the  period  between 
the  Liberal  convention,  when  John¬ 
son  was  selected  over  Attorney 
General  Gordon  Wismer  a.s  the  Lib¬ 
eral  leader  -  by  a  bare  margin  of  8 
vote.A-  and  Christmas  W’as  largely 
iiccupied  liy  conferences  between 
.loliiison  and  .'Xnscomb  and  Hart 
with  a  view'  to  p.atching  up  the  dif- 
'creiK'es. 

Under  tlie  new  deal  agreed  upon. 
Inhnson  becomes  premier  and 
Anscomb  continues  a.s  deputy  pre 
miei  aiKi  iiiiiiister  of  finance,  in 
ickiiowlcdgeiiient  of  the  fact  that 
•viiile  in  priiicijile  ttie  lualition  is  an 
equal  a'liance  of  tlie  tw'o  gioup 
coliimitlfd  to  tlie  .s(iilit  of  free  en 
terprise  the  I.ibcrals  do  liave  a 
sliglit  niiineiical  majority  of  mem- 
( Continued  on  page  9) 


IF  any  business  man  W'onders 
what  his  chief  job  might  be  in 
1948,  he  need  not  search  very  far. 
Contrary  to  prevailing  opinion  it 
is  not  to  try  and  safeguard  a  big¬ 
ger  slice  of  profits  but  to  go  out 
and  tell  how  these  profits  happen¬ 
ed  to  come  about.  Business  has 
never  %een  so  much  in  need  of  a 
good  press-agent  as  it  is  right 
now.  If  there  be  anj'one  among 
you  not  believing  this,  or  thinking 
that  it  might  be  exaggerated,  all 
you  need  is  a  Harun  al  Raschid 
costume  and  a  few'  hours  of  mix¬ 
ing  with  “the  fellow's  who  don’t 
count”  — except  on  election  day'. 

How  long  has  it  been  now  since 
we  have  been  solemnly  assured  by 
our  ow'n  spokesmen  that  the  eyes 
of  the  world  were  on  free  enter¬ 
prise?  It  has  been  many  a  moon, 
anyway  it  has  been  since  the  end 
of  the  war.  And  most  of  us 
thought  that  this  was  actually  a 
most  desirable  and  lovely  situa¬ 
tion.  Most  of  us  acted  as  if  the 
eyes  of  the  world  were  on  free  en¬ 
terprise  because  of  its  startling 
beauty.  What  is  really  the  case  of 
course  is  that  enterprise  is  being 
w'atched  closely  by'  those  who 
dearly  desire  its  downfall,  who 
spend  all  their  lives  looking  for 
flaw's  which  may  bo  emphasized, 
for  weaknesses  which  may  be  ex¬ 
ploited. 

Why  should  there  not  be  flaws 
and  weaknesses?  Do  not  social¬ 
ist  union  leaders  occasionally 
abscond  with  the  group’s  funds? 
Do  not  public  ownership  hoys  very 
frequently'  make  a  Iremendoii.s 
me.ss  of  t-hing.s?  Of  coiir.se  they 
do.  But  they  also  have  learned 
how  to  gloss  over  these  things; 
if  anything,  they  know'  the  me¬ 
chanics  of  pulilic  relations.  Does 
free  eiiteipri.se?  Yes,  to  an  in- 
finiiesiiiially  small  degree.  Free 
eritetpiise  tan  make  up  a  sales- 
.’amp.'iign  for  its  products  that 
will  make  multilude.s  riisli  out 
and  luiy.  hoping  that  iiltiinately 
they  will  need  what  ttiey  just 
purchased.  But  the  whys  and 


BY  E.  C.  ERTL 

wherefores  of  the  results  of  free 
enterpri.se,  the  justification  of  re¬ 
wards,  the  rights  of  capital  to 
earn  a  living  out  of  its  employ¬ 
ment,  these  things  are  left  almost 
completely  on  a  “take  or  leave  it” 
basis.  And.  anyway  y’ou  look  at 
it,  it  is  not  nearly  good  enough. 

*  * 

We  have  seen  some  startling 
examples  of  this  in  1947.  We  have 
seen  companies,  in  Canada  and 
the  United  States,  go  through  pro¬ 
longed  and  fruitless  argunient.s 
W'ith  variou.s  politically  inspired 
labor  bodies,  having  to  do  with 
proving  that  the  concern  in  ques¬ 
tion  simply  can  not  pay  the 
higher  rate  demanded  and  still 
stay  solvent.  And  just  as  often  as 
not,  after  a  lot  of  acrimony'  and 
a  dearly  bought  compromise  the 
company  will  declare  an  extra 
dividend.  Mark  you,  this  is  all  per¬ 
fectly  .sound  and  legitimate,  but 
it  would  be  so  much  smarter  if 
only'  the  company  w'ould  i.ssue  a 
bit  of  a  statement,  in  words  and 
figures,  proving  that  all  the  net 
earnings  of  the  concern,  if  trans¬ 
lated  into  wages,  w  o  u  1  d  not 
amount  to  tliree  cents  an  hour 
per  man. 

Can  we  truly  expect  the  man 
on  the  lathe  to  sit  down  and 
figure  out  the  complexities  of 
capital  structure  and  share  earn¬ 
ings.  then  translate  them  into 
total  annual  iiayrolls,  turnover  and 
similar  items?  I  think  it  W'ould 
be  too  much  to  ask  of  any  man  nr 
woman  who  at  the  moment  h.as 
enough  to  do  to  keep  living  co'^t'. 
w'ithin  available  spending  power. 
Yet,  how  simple  it  W'oiild  be,  how 
much  of  soundness  would  be  in¬ 
troduced  into  employee  relations, 
into  public  relations  too,  if  in¬ 
dustry  would  lelease  periodical 
.statenieiits  in  oidinaiy  language, 
breakii.tr  tluiig.s  down  to  the  kind 
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.method  of  protecting:  their  families  w esiminsier  taper 

(Continued  on  page  9)  i  assuring  them.selves  finan- ,  Waterou.s  Ltd.  $7..590:  Stovcll  Pre.ss 

'  . .  —  cial  security  in  their  retiring  years  I  pref.  $6,500;  Enamel  &  Heating 

>  ■  i — proof  that  is  evidenced  in  the  j  $14, <50  and  Brit.  Mortgage  extra 

ever-grow'ing  amounts  of  protec-  510,000. 

I  I  Id; I  Idl^  tion  and  security  they  own  at  the  i  Big  Smi-lters  Increase 

present  time.  [  Most  significant  increase  will  be 

I  “At  the  end  of  1947  the  assets  '  one  of  $8,190,825  on  Consolidated 

of  Canadian  life  in.surance  com- I  Smelters  stock  (including  ex’tra) 
pan'es  approximated  $3,900,000,000,  I  while  other  large  increases  will  be 
■  representing  an  increase  of  better  |  $771,780  on  Goodyear  Tire  common; 

than  6  per  cent  during  the  vear.  !  $443,196  on  Bell  Telephone  (due  to 

_  Over  80  per  cent  of  the.se  assets  increased  number  of  shares):  $350,- 

of  figures  that  have  meaning  to  constitute  funds  which  the  com-  000  on  Can.  Breweries;  $226,120  on 

the  individual  whose  highest  panies  are  required  by  law  to  keep  ,  Crown  Zellerbach;  $180,000  in  Bank 


;  aspiration  is  an  extra  fifteen 
cents.  Generally  speaking,  busi¬ 
ness  is  quite  ill  advised  in  these  j  ik  *  ^  11*  •  A 

:  im^^  oi’^il/nTT'^diSilSn  |lNova  ocotia  Collieries  Among 

per  share  etc,  is  usually  so  mis-  ’  ^  ^  *71  T^* 

'  [Bright  Spots  in  Labor  Picture 

of  a  job  for  the  boys  who  live  by' 

distortion,  to  distort  the  available  i  ai,-  x.. 

figures  into  arguments  of  cla.ss  ^ ‘  aPPrec’iated  was  this:  there  was 

warfare,  into  bad  relations  within  Ottawa  One  of  the  bright^t  j  made  available  to  the  employees 
the  indiistrv  into  n  d  H  i  t  i  n  n  a  1  spots  in  the  labor  picture  as  the  !  OI  the  Florence  Collery  tempor- 
power  for  themselves  arily  thrown  out  of  work  through 

^  begins  is  down  in  Nova  Scotia,  the  collapse  of  a  bank  head,  the 

where  the  workers  have  really  done  amount  up  to  $60  for  each  em- 
Naturally.  if  industry  itself  is  a  great  job.  Coal  is  one  thing  we  oloyee  that  wants  it,  in  lieu  of 
unwilling  to  translate  these  need,  and  coal  is  one  thing  the  boys  Christmas  pay'  which  could  not  be 
things  into  everyd.ay  language  at  liave  dug.  Management  is  reported  forthcoming.  The  miners  could  pay 
a  time  when  inquisitiveness  is  a  iubilant  over  improved  lelation.s  back  whatever  was  advanced  at 
hallmark  of  the  common  inan  ,  'pijp  workers,  too,  are  by'  all  ac-  the  rate  of  $5  a  week.  The  miners 
then  that  “common  man  will  counts,  well  pleased  that  things  are  in  this  collierv  were  thus  notVroke 
grasp  tine  first  translation  that  going  so  well.  at  Christmas  time, 

comes  along.  It  i.s  a  pretty  com-  '  The  miners  were  to  T^'et  40  cents  .  . 

mon  sight,  for  the  average  ana-  -  „  ^3^  increase  on  December  1  if  "’hf>t  gratifies  Department  of 
Ivst.  to  find  in  a  comoaiiv’s  Labor  officials  here  is  how  the  con- 


(Continued  on  page  9) 
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power  for  themselves. 

Naturallv.  if  industry  itself  is 


comes  along.  It  is  a  pretty  rom- 
mon  sight,  for  the  average  ana¬ 
lyst.  to  find  in  a  company’s 


dav  increase  on  December  1  if 


lyst.  to  find  in  a  company’s  thev  'had  reached  their  reaiiir'^d  i^aoor  oiiiriai.s  nere  i.s  now  me  con- 
-statement  that  60c  of  the  income-  productivitv.  The  Acadia  ^Coai 


dollar  wont  for  wages,  30c  for 
raw  material,  and  other  co.sts.  8c 
for  taxes  and  2c  for  the  share¬ 
holders.  Naturally'  a  .50';  incrc.sse 
in  the  shareholders’  reward  looks 
a  lot  bigger  than  a  15',;  increase 
in  wages 

5'et  too  frequently  industry  ex¬ 
pects  the  wage  earner  to  be 
ready'  and  willing  to  keep  the.se 


I  Company'  Limited,  The  Ciimbe'  - 
'aiid  Railway  and  Coal  Company 
r^iP’ited,  and  the  Old  Sytlney  Col 
'cries  Limited  all  reached  their  ob- 
Hctives  and  were  therefore  entitled 
to  the  increase. 

Tlie  mines  of  the  Dominion  (^oai 
Company  did  not.  a.s  a  whole,  at¬ 
tain  their  obiectivc,  but  sim-e 


Nova  Scotia.  They  are  frankly'  de¬ 
lighted.  The  workers  themselves 
are  reported  eager  to  mine  a  lot 
of  coal  in  1918.  since  they  see  the 
advantage  of  it  to  their  own  poc¬ 
kets. 

Management  of  course  is  pleased 
because  it  takes  a  lot  of  worries 
away  from  them,  permits  them  to 
go  out  and  solicit  new  busmcs'. 


h  nTr,  ,1,^,.^  vvas  marked  iinprovemep'  ‘“’w  ousme.-.'. 

T  noted  in  the  production  of  thee-  The  more  coal  the  miners  can  br.nr, 


significance  solely  by  tliinking. 
Come  now.  surely  we  do  not  ex¬ 
pect  the  general  pulilic  to  think 
any  harder  about  otlier  [leople’s 
protitems  than  we  do  oiirsolve- 
aboiit  theirs.  It  is  .so  eleiiient.a' 
that  to  say  that  there  is  a  most 
distinct  blind  spot  before  the  eyes 
of  a  husMie.ss  m.sn  who  di.es  not 
s.-’f  this  i5  a.  tuallv  to  be  kdul  to 
him  Eosii..--.s  c.rri  iio  li.m.'t-r  ai 
fold  to  tIilO.V  figllfci  out  on,, 
ill  a  \'-Hr  in  '..ro.-  kin.t  ot  a  IckIi- 
l\  tcclino  .'ll  !!i  I II  !e. 

The  cm  rent  proredure.  e-xciiil 
in  the  case  of  a  few  isloated  in  - 
(Continued  on  page  4) 


I  olleries,  and  the  great  ma  iorifi-  o! 
tlie  men  really  tried  very  hard  to 
reach  tl'is  ohjective.  H.  C.  M.  Gor- 
don,  general  iiian.'iger  of  co  il  opi  i - 
'll  ions  took  all  things  into  con¬ 
sideration  and  decided  that  they 


out.  ttic  inore  coal  the  co 
can  sell.  This  hch's  everybody'.  It 
,gi\cs  more  money  to  tlie  mineis, 
more  to  the  company,  and  above 
all,  more  to  Canadian  indu.stry. 

The  hope  now  exists  tliat  in  19t.$, 


would  be  granted  the  10  cents  in-  ,  Nova  Scotia  coal  will  once  more 
iitMse.  'push  further  we.st,  and  carrv  on  a 

tiv  told  ofti.  ials  in  Oltaua  Iha'  Uiciidly  invasion  of  ttie  Cintario 

til.  actum  was  t.ikcii  in  the  tirm  caikcts.  In  a  luunti  v  .s.irelv  pres.s- 

i.tl.ti  lliat  ttic  iiiir.cf.s  W..UI1  Cull  .-.i  tor  co.al,  aii.l  larelv  imuh  beyond 

luiiie  ttieir  effoi  Is  to  iiiipiov-'  bare  iiecvls,  ttiis  recent  deyelopioe.'it 


is.diii  tioii  tliioU;>lii.ul  ttie  Ve  il  in  ttic  hiantiine.N  i,i  higlily  plea.sitig 


Workers  Eager  to  .Mine 


'riie  Nova  Siotia  eoal  indu.stry 
has  gone  fasliionable,  and  has 


Another  gesture  that  was  much  adopted  the  New  Look. 


2  THE  FINANCIAL  TIMES,  JANUARY  2,  1948 

UNPRECEDENTED 

1 0^*7  Canadian  railways  eftrnod  $6 

l^*Xl  Illvl\Ll/lULl  135,733  in  September,  an  incre; 

of  6.1  per  cent  over  Septeml 
DAAUliD  TlCMAMn  year,  according  to  the  I 

rU  If  fill  l/filHnlll/  I  minion  Bureau  of  Statisti 


Months  12  Per  Cent  Above 
War-Time  Peak  FiRure 

SHORTAGE  LOOMING 


[  Canadian  railways  earned  $66.- 
133,733  in  September,  an  increase 
I  of  6.1  per  cent  over  September 
I  last  year,  according  to  the  Do- 
i  minion  Bureau  of  Statistics, 
i  Freight  revenues  were  greater  by 
'  $1,265,632  or  9.2  per  ctnt  but 
passengers  revenues  declined  by 
$936,121  or  by  116  per  cent. 

Operating  expenses  increased  by 
1.1  per  cent  to  $59,199,616  and 
the  operating  income  was  increas¬ 
ed  from  $1,734,706  to  $3,105,343. 
For  the  period  January  to  Sep-  j 


ST  REGIS  LOOKS 
to  FURTHER  GAIN 
SALES  THIS  YEAR 


Cent  0\'pr  Record  Total 
for  1947 

NEW  MILL  CAPACITY 

New  York. — Present  signs  point 


Ottawa-ln  his  year-end  review  tVmbe;;  operating  revenues  in-  n,  a  "contin^aTi;.^  of  a  de 

ada  -Hon'  J  a'  cTn^'''(L!ste?o;  $519,363,393  in  1916  ,  Uoduets  of  St  Regh 

ada  Hon.  J.  A.  Glen,  Minister  ot  $,-,71,171,011  and  operating  ex- ,  p  ^  Companv  accordine  to  Roi 
Mines  and  Resources,  states  that  ,  $.158.9,58.545  to  $510,-  ^ 


during  1917.  the  demand  for  ny-  Lnd  oplU'tln^  inco^me  de- i  p^,^. 

.uson^nd1eare^tSt^Tth‘■;u« 

ada  at  an  unanticipated  high  rate  _  demand  and  taking  cognizance  of 

refuting  a  widely-held  expectation  nwYm  ^^'P^eity  of  the  company  which 

that  a  decline  in  power  consump-  DV  kV  ni|TP||T  RIIT  "  production,  it  mav 

tion  would  eventuate  in  early  post-  1  finlV  V/U  1 1  U  I  DU  1  be  estimated  that  sales  for  1918 
war  vears.  j  will  exceed  1917  by  15  p.c. 

The  greater  part  of  this  power  PRR  QPPW  Sales  in  1917,  he  states,  mounted 

demand,  it  is  pointed  out,  re-  1  |\lvlj  fiDD  OlJLlli  '  a  new  peak  in  the  neighborhood 
suits  from  a  high  level  of  indus-  |  of  $110,000,000,  compared  witli 

trial  activity  in  the  manufactur-  PAD  IIMIT  CTATTIiC  ^^2,782.186  in  the  preceding  year, 

ing  centres  of  the  country;  in  TMK  |J[i||  j |  I  J\J  :  reflecting  property  acquisitions  cf 

addition,  commercial  and  domestic  j  1916  and  higher  output. 

loads  have  been  growing  rapidly  - -  j  The  sharp  rise  in  the  company's 

due  to  the  lifting  of  restrictions  |  Thinks  olume  of  business,  Mr.  Ferguson 

on  the  use  of  power  and  to  the  iC-poron  Vonr  Wniild  Rrinc  Points  out,  was  coincident  with  the 

increased  use .  of  electrical  appli-  rartemp  nar  »miuu  oriu^  nearing  completion  of  the  current 

whirh  airain  hav6  b6Com0  Iniuvtion  ;  nha.sp  nf  fhp  hmarf  nmo^rnm  r»f  In- 


PEAK  OUTPUT  BUT 
PRICE  EBB  SEEN 


ances  which  again  have  become  inililtion  ADairliiPnc  ;  phase  of  the  broad  program  of  in- 

available  for  purchase.  Also,  al-  — -  ^  ^  tegration,  modernization  and  ex- 

though  somewhat  curtailed  by  ma-  1947  BANNER  YEAR  :  pansion  commenced  by  the  present 

terial  and  labour  shortages,  there  -  |  management  in  1935.  Currently,  he 

have  been  large  extensions  to  Washington. — The  next  12  months  adds,  the  company  is  devoting  in- 

rural  service,  as  the  generally  may  bring  record-breaking  produc-  '  creasing  attention  to  research  and 

prosperous  condition  of  agricul-  tion  in  the  United  States,  and  per-  new  product  development,  wdth 

tural  districts  has  intensified  the  haps  an  ebb  in  the  tide  of  rising  technological  progress  pointed 


iniiaiion  ..‘vnaieiiwni  :  phase  of  the  broad  program  of  in- 

-  tegration,  modernization  and  ex- 

1947  BANNER  YEAR  :  pansion  commenced  by  the  present 

-  I  management  in  1935.  Currently,  he 

Washington. — The  next  12  months  adds,  the  company  is  devoting  in- 


For  the  first  ten  months  of  nient's  top  economist. 


ficiency,  quality  products  and  wider 


1947,  the  total  electrical  output  of  ,  "Given  a  fair  crop  year,  there's  a  markets. 

central  electric  stations  in  Can-  (distinct  possibility  that  1918  will  During  the  past  year,  states  Mr. 
ada,  as  reported  by  the  Domin-  ggg  an  abatement  of  inflation.”  said  Ferguson.  St.  Regis  substantiallv 
ion  Bureau  of  Statistics,  was  near-  p)r.  Edwin  G.  Nourse.  chairman  of  increased  its  timber  holdings  to  in¬ 
ly  10  per  cent  higher  than  that  the  President's  Council  of  Economic  ;  sure  adequate  supply  of  basic  raw 

for  the  same  period  of  the  pre-  Advisers.  material  on  a  long-term  basis.  The 

viously  high  year  of  1916  and  was  The  three  major  influence  on  the  ■  company  now  owns  or  ha.s  cutting 

over  12  per  cent  in  excess  of  that  economic  pulse  during  the  next  year,  '  rights  on  close  to  2,000,000  acres 

recorded  in  1911,  the  war-year  of  Dr,  Nour.^e  told  a  reporter,  probably  of  forest  lands, 
greatest  production.  can  be  listed  in  this  order:  y 

The  consumption  of  primary  i.  The  weather.  If  wheat,  corn  and  „  .  ",  ‘V  T*.  v  • 

power,  which  is  a  measure  of  other  crops  escape  the  droug^ht  ■  .  * ‘^^Titing’  out  that  it  is  being' 

pqak-load  demand,  also  recorded  a  ^  which  hurt  last  fall's  harvest,  food  increasingly  recognized  in  this 

new  high  level  exceeding  that  of  costs  could  lead  the  way  to  more  ‘country  that  the  limiting  factor  on 

the  year  1911  by  over  four  per  .sitable  prices.  production  of  pulp  and  paper  in 

cent  and  being  nearly  90  per  cent  o.  Labor  relations.  A  ‘  third  round”  long  run  may  be  the  supply  of 
above  that  of  the  pre-war  year  of  sizable  wage  increases,  or  a  new  economically  accessible  wood,  Mr. 
1939.  This  growth  in  primary  wave  of  strikes  curtailing  produc-  I^erguson  adds:  ‘  St.  Regis  now  has 

demand  points  to  an  imminent  tion,  could  heighten  inflationarv  ■  resources  of  timber,  advan- 

shortage  of  primary  power,  es-  pressures.  '  ;  tageously  located,  and  is  following 

pecially  during  the  peak-load  win-  4  Foreign  aid.  Depending  on  how  I  faithfully  the  most  scientific 
ter  period,  pending  the  comple-  much  help  is  voted  for  European  re-  ’  forestry  practices,  with  the  goal  in 

tion  of  new  plants  now  under  covery.  exports  could  make  some  niind  of  sustained  yield  to  provide 

construction  or  planned.  existing  shortages  more  critical.  The  ,  future  needs.” 

In  Ontario,  late  in  the  year,  council  alreadv  had  advocated  fed-  '  Adding  to  its  already  large 

some  restrictions  on  the  use  of  eral  controls  to  keep  the  scarcity  of  southern  pulpwood  __holdings.  the 

power  were  re-imposed  on  com-  certain  products,  including  steel  and  company  during  1917  acquired  the 

mercial  and  industrial  users  for  grain,  from  setting  off  a  further  in-  ^'°ht  to  manage  and  utilize  for  a 

the  critical  winter  months;  also,  fiationary  spin.  60-year  period  208,000  acres  in 

extended  drought  conditions  in  •  Congress  thus  far  has  authorized  j  Georgia's  Suwannee  Forest.  Tne 
New  Brunswick  and  Nova  Scotia  -  onlv  voluntarv  agreements  bv  busi- '  company  also  increased  its  timber 
in  the  late  summer  and  autumn,  ness,  agriculture  and  indu.s’try  to  j  holdings  in  Maine  by  82,000  acres, 

curtailed  production  and  required  divide  scarce  goods.  This  is  a  provi-  !  through  the  acquisition  of  the  Ell- 

restrictive  measures.  sion  of  the  Republican  anti-inflation  sworth  Product.s  Corporation  of 

During  war  years,  a  total  of  bill  which  President  Truman  is  ex-  Ellsworth,  Me.  This  purchase  will 


2.000,000  h.p.  was  added-  to- -the- pected  to  sign  .shortly.  help  assure  a  perpetual  .supply  of 

hydraulic  generating  capacity  of  Good  Weather  Outlook  raw  material  for  the  company's 

the  comTtr\--aTTd- -thrs-was  expect- >  ■  as  for  the  No.  I  factor,  weather,  t  important  printing  and  publication 
ed  to  provide  a  tentative  reserve  »be  Agriculture  Department  had  paper  mill  at  Bucksport,  Me. 
of  power  for  immediate  post-war  good  news  last  week.  Its  spring  5Ir.  Ferguson  reports  that  sev'- 
years.  Hence,  little  new  con-  wheat  forecast  indicated  another  eral  important  phases  of  the  ex- 
struction  was  underia'aen  during  ■  bumper”  crop  —  more  than  1.000,-  pansion  program  are  scheduled  for 
1915  and  1946  and.  as  cons.der-  OOO.OOO  bushels  —  may  be  han’ested.  completion  in  1918. 
able  time  is  required  to  complete  would  not  e^cceed  last  year's,  but  Early  in  the  year  the  world's 
a  major  hydro-electric  P’'t^ject,'’ jf  1^^J-ope  has  better  weather  the. «x- ,  largpst  center  of  integrated  muiti- 
only  178.800  h.p._  of  new  capacity  ;  pQj-t  (jemand  will  be  lower.  .  wvall. paper  bag  production  wall  be 
was  brought  into  operation  dur-1  as  for  goods  and  .services,  '  in  full  ~  opersftion  at  Pemsacola, 

ing  3947,  a  considerably  lower  fig-  American  production  rose  in  1917,  1  Clorida. 

ure  than  the  300,000  h.p.  average  j.p)!-.  Nourse  pointed  out,  and  can  be  '  "Through  our  affiliation  with 
yearly  pre-war  rate  of  increase.  expected  to  ri.se  further.  He  gave  James  H.  Allen  and  his  associates. 
The  present  great  demand  for  no  figures,  since  these  will  be  in-  resulting  in  ownership  of  Florida 
electricity,  therefore,  has  resuit-  eluded  in  Truman's  economic  mes-  Pulp  and  Paper  Company  and  Ala- 
ed  in  an  unprecedented  program  sage  to  Congress  next  month.  hama  Pulp  and  Paper  Company,” 

of  expansion  in  the  hydro-electric  However,  in  the  council's  own  re-  according  to  Mr.  Ferguson,  "the 

field,  there  being  plants  at  pres-  port  to  Truman  earlier  this  wee'K,  original  Florida  mill  with  a  pre- 
ent  under  active  construction  there  was  an  indication  that  the  sent  capacity  of  200  tons  of  kraft 
■W'hich  will  have  a  total  capacity  five-per  cent  increa.se  which  the  ,  paper  daily  will  be  added  to  in  the 
of  over  1,000,000  h.p.,  of,  wh.eh  pre.sideht  set  as  a  ‘‘desirable''  goal-ifirst  quarter  of  1918  by  the  Ala- 
over  500.000  h.p.  is  expected  to  fQj-  4947  had  ncit  been  reached.  bama  mill  with  a  rated  daily  capa- 

be  brought  into  operation  during  jn  terms  of  dollars,  the  “grns.s  na-  city  of  2.50  tons.” 

1918.  tional  product”  —  the  Commerce  Adjacent  to  these  properties,  the 

Additional  sites  which  are  un-  Department's  m.easure  of  all  goods  new  Pt.  Regis  multiwall  bag  plant, 
der  preliminary  investigation  for  and  service.s  produced  •  probably  fiesigned  to  consume  200  tons  of 
more  long-range  planning  al.so  bas  hit  a  record  high  rate  of  .$235.-  kraft  p-'jper  dailv  and  capable  of 
total  about  1,000.000  h.p.  000,000,000  a  year,  or  about  15  per  turning  out  over' 150.000,000  multi- 

oi,-..  r*7'xi.i  T  -'''ew  Years,  wall  paper  bag.s  annually,  wiU  go 

RED  CLO\EK  PEED  ui  it  !  1  r,,.  r,f  the  increase  is  the  re-  mto  operation  in  the  near  future. 

Ottawa  —  Output  of  red  clover  gult  of  rising  prices.  v.  icr  ft  M'li 

seed  ill  1917  was  5.19i,000  pounds  Ry  mo.st  mea.=urenient.s.  1947,  wa.s  •  ‘w  a  .1 

or  about  half  the  amount  recoin-  a  banner  year  for  production.  The  Tacoma,  Wash.,  site  of  the 

mended  at  the  1916  Dominion-lTo-  basic  industry,  .steel,  set  a  peace-  ''onipany.s  sulphate  pulp  mill,  St. 
vineial  Agricultural  Confeience.  time  record  of  about  81.000.000  tons.  f'Cgi.s^  ha.s  commenced  construction 
Thi.s  Canadian  grown  .seed  rates  All-time  records  were  achieved  in  ^  kraft  p.aper  mill  with  a  daily 
high  in  European  countries  and  in  the  .manufacture  of  roughly  1,200.-  caiiacity  of  210  tons.  This  mill,  Mr. 
the  United  States.  About  1.500.000  OOO  truck.s,  3,000.000  vacuum  clean-  F'ergu.-'on  indicates,  should  be  in 
pounds  should  be  available  for  e.x-  ers,  3, .500,000  was'-.ing  machines.  1.-  production  by  the  end  of  1918,  As 
n-.rt.  100.000  stoves,  and  some  $1,200,000.-  lurtlier  step,  the  company  plans 


total  about  1,000.000  h.p. 

RED  CLOVER  SEED  OUTIM  T 


Output  of  red  clover  suit  of  rising  prices. 


seed  in  1917  was  5,197,000  pounds 


ft  clover  .=eed  output  in  1917,  000  worth  of  farm  equipment. 


build  a  multiwall  bag  plant 


WM  9  870,000  pounds  about  two  Employment  topped  the  sought-  tOere  to  round  out  an  integrated 

miUicn  pounds  le.ss  than  in  1916,  «fter  ‘■60,009.000  jobs”  and  accord-  operatio.u  with  the  sulphate  pulp 
are  onlv  about  two  million  pound.s.  ing  to  the  United  States  Emplo.v-  and  kraft  paper  milks, 
but  as  'dome.stic  needs  of  this  seed  nient  Service  may  go  higher  in  1918.  Tne  company,  he  adds,  loo^s  for- 
,..iii  ahon*  ceven  miilinn  As  1917  closed,  joblcssness  wa.s  at  '‘'ard  witn  confidence  to  a  steadily 
pounds  expo^L  a  po.st-.var  low  oM.600.000.  woDning  utili.zation  of  the  multi- 


Short  term  financing  in  Canada  up 
to  December  8th  this  year  amounted 
to  .$1,170,000,000  compared  with  $.3.- 
796,000.000  to  December  2  in  1916. 


AV 

AND  PLAN 


Plan  for  the  thing.s  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  .Savings  earn  2%. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Office:  320  Hay  Si..  I  nr 
Aaeeta  Exrfftl  IT.I.OOO.onn 


—  _  - - -  ■wall  paper  bag  as  a  shipping  con- 

Wrw/  Prr-U  In  Ort^nhor  t.ainer  for  indu.stry  and  has  planned 

r\ew  m  wer^D^r  ^  important  additions  to  pro- 

In  CcmSflt  Production  ductive  capai^itv  in  order  that  it 
...  - —  rriay  participate  fully  in  the  wider- 

Ott.i’va,  -  Produotion  and  ship-  in.g  market, 
ments  to  cust'.'nnrs  of  Portlaml  cp-  Further  progress  is  reported  b" 
ment  re.-iched  ne'.v  highs  in  Oi  tohor  Mr.  Ferguson  in  the  company’s 
at  1.238,821  barrels  and  1.319.0.55  Printing  and  I’uhlication  Papei 
'■'.srrels,  respectively,  the  Dominion  In  vision,  notabl,v  in  the  direction 
Bureau  of  .Stati«tjis  reports.  Pro-  of  hroarlening  grades  and  in  exten- 
ductiori  in  October,  1!U6.  totalled  .sion  and  improvement  in  coatuv- 
1.011,139  an'i  .shipments  to  cu.s-  operations.  During  the  past  year 
tomers  1.189,291.  the  Dcferiet,  N.5'.,  null  piai  ed  a 

ProdiK’tion  for  the  D-mo.nth  per-  ac'cond  on-tlie-rnachine  coater  i.i 
iod  totalled  19,011,116  against  8.-  operation  and  a  third  Will  cone’ 
979,998  a  year  ago  and  shipments  >9to  operation  some  time  during  the 
to  (■u.'-'tomers  in  the  lO-monih  period  ko'.st  quarter  of  1918.  At  the  Buck- 
••vere  19,226.111.  compared  wtth  10.-  sT'Ort,  Me.,  null  a  rnar  hine  coater 
983.2.51  in  1016.  Iirpr.rts  for  October  being  designed  which  will  be  in 
and  tne  19-monlh  period  totalled  operation  late  in  the  year.  During 
193,162  barrels  and  1.981.998.  re-  tlie  past  vear  the  new  bleaching 


Dividend  Declarations 

Vcarlj 

Date 

11)47 

.  1916 

t  ,  DI¥. 

Payable  Rrcord 

I’uid 

Paid 

Hute 

• 

1 

$ 

Veal  Ij 

Date 

P.1I8 

1017 

.\Iiiiniiiliiiii  ltd.  Lxtra 

.  2.IIU 

Jan.  2 

Dec.  tl* 

2M 

8.0U 

.\l(iiiiiiiiiim  Cu.  i’ 0  Prrf.  .. 

.  1.00  3t.‘) 

Q. 

.Mar.  1 

Feb.  4* 

.2.) 

l.uo 

Ailgio-lluroiliHii  Mines  ...... 

.20  .10 

s. 

Jan.  30 

Jun,  a 

.10 

.20 

.Xi'SUs  Corp.  Com 

.  .611  .l.'i 

u. 

Mar.  1 

Jan.  21* 

.15 

.60 

Aikus  Corp.  . 

.  4.j0  I.IZ' 

u. 

.Mar.  1 

Jun.  2l» 

4..)0 

A.siiilo>Mi  Har<*>\ai'r  “ir* 

.  .(•)« 

Jan.  1 

Dee.  10 

.60 

.(iO 

.\tlas  NteeU  (iiewj  . 

.  i.nu  .iL 

u. 

Feb.  2 

Jun.  10* 

.25 

.70 

Hank  of  Nova  Seolla  . 

1.21)  .311 

u. 

Fell.  2 

Jun.  Hi* 

.21) 

1.20 

liarber-Ellis  l*rer.  ...  .  .. 

.  3..')ll  1.7.1 

S, 

Jan.  1.1 

Dec.  21* 

1.75 

2.50 

liatiuirsl  Paper  ''A**  . 

.  i..')0  .37c 

u. 

Mar.  1 

Icb.  8 

.27  L 

1 .2.3 

Iti'IdiiiK  CoitirrIII  Kxtra  ... 

Mill 

Jan.  2 

N,)V.  20* 

2.50 

7.00 

hiltiiiore  Hats  (loni . 

.  .40  .10 

u. 

Jan.  1.) 

Dec.  21 

.10 

.40 

Hiltmore  Hat.  Com.  Extra 

.  .31) 

Jan.  1.) 

Dec.  ;il 

.30 

.40 

'  liiltniore  Hals  **A*’  . 

.  Mill  .2.') 

u. 

Jan.  13 

Dec.  21 

.2.) 

1.00 

•  Howes  (.‘0.  “A’*  . 

.oU  .121i 

u- 

Fell.  14 

Jan.  31 

.12'., 

..30 

1  Hi'islit  Wilio,  T.  G . 

,  .2.*. 

Jan.  1.) 

Dec.  21 

.2.3 

..30 

Hill  ns  &  Co.  . 

i..'.i) 

Jan.  21 

Jan.  7 

1.30 

2.00 

,  Horns  Jt  Co.  "U”  . 

Jan.  24 

Jun.  7 

.2.) 

1.00 

;  Itm  iis  Co.  "H”  Holms  . 

.2.') 

Jan.  24 

Jan,  7 

.30 

1.00 

'  Hell  Telephone  Co . 

.  8.011  ’-MM) 

Q. 

Jan.  l.'i 

Dec.  1.1* 

2.00 

8.00 

It.C.  I’owrr  Corp.  ".5”  . 

1.1)0  .10 

u. 

Jan.  1.) 

Dec.  21* 

.40 

1.6U 

H.(^.  I'oresl  («>iiiinoii  . 

.10 

ini. 

Fell.  2 

Dec.  I.'i* 

.10 

i  Hiantlonl  Cortl.  (tun . 

.  .:>()  .I2«a 

U- 

Jan.  15 

Dec.  20* 

.12'., 

..30 

,  Hraiittord  Coni.  Pit-r . 

Mil)  ..tj'j 

(J. 

Jan.  ].) 

D.v.  20* 

.32*. I 

1.30 

1  Hiaiitt'onl  H<H>t'iiig  Co . . 

.10 

Feb.  2 

Jan.  I.) 

.10 

.63 

(an.  Hank  of  (itniiinerec 

.8(1  .'30 

u. 

Fell.  2 

Miv.  31 

.  10 

..SO 

1  Canailiaii  Viekers  I'reT . 

J.:.') 

Fel).  I 

Jan.  10 

1 .73 

3.2.) 

Canailian  Iiikci  soll-Hand 

Jan.  12 

Dec.  21 

1.'25 

;j.(Hi 

(anuiliuii  (aHiverlers  “A'*  ... 

.73  .IMS 

Q. 

Jan.  31 

Dec.  30 

.isq 

•  J.) 

(ian.  liKtusIries  (omnioii  ... 

.331, 

Jan.  31 

Jan.  2 

.77 \2 

Can.  Inilusiries  Href . 

7.00  1.7:. 

Q. 

Jan,  13 

Dec.  30 

1.75 

7. (HI 

Can.  Nor.  Power  Pref . 

7.1)0  1.7.5 

U- 

Jan.  13 

Dec.  Ill* 

1.7.) 

7.00 

,  (iaii.  liid.  Alcohol  Extra 

2.12 

Jan,  5 

Dec.  .5* 

2.12 

1.00 

1  (’an.  Ind.  Alcohol  H.xtru  “B’* 

2.12 

Jan.  5 

Dec.  ,5* 

2.12 

1.00 

Can.  Northern  Power  Com. 

.60  .15 

Q. 

Jan.  13 

Dec.  10* 

.15 

.60 

Can.  Hronze  ('oin . 

2.110  .50 

y 

Fell.  2 

Jan.  !)* 

..30 

2.00 

(ian.  Hronze  Pref . 

5.01)  1.25 

y. 

F'eb.  2 

Jan.  0* 

1.23 

3.00 

Can.  Eairhanks-Morse  Pref,  . 

6.00  1.51) 

y. 

Jan.  15 

Dec.  21* 

1..‘.0 

c.oo 

Can.  (ieneral  Investments  •• 

.70  .IT'i 

y- 

Jan.  15 

Dec.  2t* 

.17'.', 

.87 'i 

(.an.  Western  l.umlier  . 

.40  .III 

y. 

Jan.  13 

Dec.  18* 

.10 

.12 

Celtic  KnittinK  . . 

.;io 

A. 

Jan.  .21 

Jan.  12* 

.30 

.3.3 

(  ellic  Knitting  Extra  . 

.20 

Jun.  31 

Jan.  12* 

..30 

.25 

Cardy  (sn  pui  atiuii  “A"  . 

.10 

Ini. 

Jnii.  1!) 

Jan.  2* 

.40 

chateaii-Gai  Wines  . 

..10 

Jan.  il 

Deo.  27* 

.30 

.60 

l!ons.  Paper  ('orp . . 

..■»o 

Jan.  17 

Dec.  5* 

..30 

l.,')0 

Cons.  Paper  Corp.  Extra  .. 

..50 

Jan.  17 

Dec.  5* 

Mill 

1..30 

Coiiiliined  Enterprises  Pref.  . 

5.00  1.35 

Q. 

Jan.  13 

Dec.  15 

1.-25 

5.00 

,  Cotuinercial  Alcohols  Com.  • 

.20  .03 

y. 

Jan.  13 

Dec.  21* 

.03 

.20 

:  Commercial  .\Ieohols  Pref.  . 

.40  .10 

y. 

Jail.  13 

Dec.  21* 

.10 

.40 

Cons.  Mill.  A  Smelt . 

3.00  l.'iO 

s. 

Jan.  13 

Dec.  17* 

1.2-1 

5.30 

■  Cons.  Mill.  A  Smelt.  Extra  .. 

.1.2.*) 

Jan.  15 

Dec.  17* 

4.30 

3.30 

,  C.  1*.  H.  Pref . 

4^'e  3G. 

s. 

Fell.  2 

Dec.  21* 

2"o 

4':h 

'  CollliiRwoorl  Term.  Com . 

.23 

Jan.  21 

.1,111.  2 

V3 

.2.3 

I.ollingwood  Term.  Pref . 

.'23 

Jun  31 

Jun.  ‘2 

.23 

.2.3 

’  (.ons.  Div.  SC  Secs.  Pref.  .. 

1.00 

A. 

Jun.  6 

N',)V.  211* 

l.OII 

1.(10 

'  Doin.  Fabrics  (ami . 

.So  .20 

Q. 

Fel).  2 

Jan.  15 

.20 

..so 

.  Doni.  Fabrics  Cst  Pref . 

:i.00  .73 

y. 

F'eb.  2 

Jan.  13 

.73 

3.00 

I  Mom.  Fabrics  2ml  I’ref . 

1.30 

y. 

Fell  2 

Jan.  15 

.27'^ 

1.30 

1  Mom.  M'riltiti);  Com . 

i.ni.  .25 

y. 

F'eb.  2 

Dec.  21* 

.23 

1.00 

'  Dom.  Miilting  Pref . 

5.00  I  25 

y. 

1  eb.  2 

Dec.  21* 

1.'25 

,3.00 

Mome  Mines  . 

.23 

Jan.  30 

Dec.  20 

.23 

l.02'i 

Mominioii  Tar  (  ofii . 

l.no  .23 

y. 

Fib.  2 

Jan.  2* 

.23 

1.00 

'  Moniinion  Tar  \  .  P.  . 

1.00  .23 

y. 

Feb.  2 

Jan.  'J* 

.23 

1.00 

Dominion  Square  Corp . 

2.00  ..30 

y. 

Jan.  15 

Dee.  I'l* 

.30 

.30 

Dominion  Hank  . 

1 .00  .25 

y. 

Feb.  2 

Jan.  1,3* 

.23 

1.00 

{  Moiinacona  PHi)ep  Pref . 

4..M)  1  I2',i 

y. 

Fel).  16 

Jan.  13* 

1.121.', 

4.30 

'  Dominion  Oilcloth  A  f . 

Mill  .40 

y. 

Jan.  .30 

Dec.  21* 

.40 

1.60 

Mom.  Steel  A  (.oal  ‘*H**  ..... 

.30  ,2.3 

s. 

Jan  20 

Dec.  22* 

23 

.30 

,  Mom.  (ilass  Com . 

1.00  .25 

y. 

Jan.  15 

Dec.  20* 

?3 

1.10 

1  Mom.  (tlass  (.orn.  Extra  . 

.40 

Jtn.  t.'i 

Ili-c.  211* 

.6.3 

1.10 

;  Mom.  (ilass  Pref . 

1.10  .3.") 

Q. 

Jan.  1.3 

Dec.  211* 

.33 

i.m 

'  Dominion  Dairies  Pref. 

1 .75  .4 1 

Q. 

.I;in.  15 

Mru.  31* 

.41 

1  73 

1)0111.  Woollens  A  Worsteds  .. 

.SO  .20 

y. 

Fell.  2 

Jan.  13 

.20 

.80 

1  Mryden  Papm*  l.o . 

1.00  .2.'. 

y. 

Fi'l).  1 

Dec.  21 

.60 

Enamel  A  Heating  . 

.30 

Jan.  21 

Dec.  21 

..'lO 

Flenry  Hissell  ltd.  Pref.  ... 

.23 

Ini, 

.Tan.  21 

Jan.  13 

‘^3 

l  oiindalion  Co.  of  Canada  .. 

1 .  to  .;I5 

y. 

Jan.  22 

Dec.  21* 

..2.') 

1.40 

F  l  aser  ( .0 . . . 

2.00  ..Ml 

y. 

Jan.  21 

Dee.  21* 

.30 

.2.50 

I.ypsiini  l  ime  A  Alabasline  .. 

1 .00  .•35 

0. 

Mar.  1 

F'eb.  I  * 

.80 

(ieneral  Pro»l.  F*ref . 

5.00  2.3(1 

s. 

Jan.  15 

Dee.  21* 

2..'.0 

5.00 

iieneral  Pr«xd.  . 

.73 

Jun.  13 

Dee.  21* 

.30 

(fiinrantee  of  N..\ . 

6.00  i..'.() 

Q. 

Jan.  15 

Dee.  21 

1..')0 

7.50 

(iiiarantee  of  N..^.  Bonns  ... 

2..'.0 

Jan.  13 

Dee.  21 

4.00 

7.30 

Howard  Smith  Coni.  ...  . 

1.00  .23 

0. 

Jan.  20 

.23 

1.00 

Howard  Smith  Pref . 

2.00  .50 

y. 

Jan.  20 

Dee.  21* 

.30 

2.00 

Hunts  IJmited  “.\**  . 

.40  .20 

S. 

Jan.  13 

Di'e.  I.'i* 

.20 

.10 

Hunts  I.inilted  “R”  . 

.40  .20 

s. 

Jan.  13 

.20 

.40 

lilt.  Bron/p  Pref.  . . 

i.:.o  ..U'i 

y. 

Js^n.  13 

Dee.  21* 

..37  J  .3 

1 .30 

Int.  Paints  (i.aii.)  Pref . 

2..MI 

Jan.  13 

Dee.  2t 

2,.',n  ■' 

.3.00 

Inx'.  Foundation  . 

.23 

A. 

l)f*u.  13* 

.35 

Inv.  Foundation  Pref . 

.5.00  .75 

y- 

•T-in.  15 

Dee.  1.')* 

3.00 

Intercity  Raking  Ronns  . 

1.00 

.Ian.  21 

Die.  1,'.* 

1.00 

4.00 

International  Nickel  Pref.  .. 

7.00  1 .75 

y. 

Feb.  2 

1.73 

7.00 

Imperial  Tobacco  Pref. 

.25 

III. 

Fel,.  2 

Dee.  ’id* 

.23 

Imperial  Rank  of  Canada  ... 

1 .00  .25 

y. 

Fell.  2 

Dee.  21 

Intern.  Meta!  “TC*  .  . 

.3.3 

J.an.  2 

Dee.  ,') 

"3 

l.CiO 

Intern.  Milling  Pref . . 

4.00  l.ia) 

y. 

Jan.  15 

Dee.  21 

1.00 

4.00 

Journal  Ihiblishlng  . . 

.68  .17 

y. 

Jan.  13 

Dee.  IS* 

.17 

.68 

I.ake  St.  John  P.  Si  P . 

1  ..',0 

Jan.  13 

Dee.  20 

l-'iO 

6.00 

t.anianne  Gold  .Viities  . 

.08 

Feb.  2 

Dee.  4* 

.08 

.ll'i 

I.evv  Bros . . 

.10 

Jan.  15 

Dec.  12 

.10 

.50 

Cow  ney  s  To..  \V.  M . 

.70  .I7ti 

0. 

Jan  15 

Dee.  15* 

.17>.3 

I.ewis  Bros . . 

1.00  .2.-. 

y. 

Jan.  31 

Dee.  21* 

.23 

1 .03 

Maple  I.eaf  Oardens  (new) 

.23 

iiii. 

.Ian.  20 

.Ian.  2* 

1.00 

Maple  I.eaf  Mill  “Special’*  , 

.23 

Dee.  l.'i* 

.23 

.30 

McIntyre  Porcupine  Extra  .. 

1.111))^ 

Jan.  2 

l.(Kn3 

3.0Px3 

Mc(.oU  1  rontenae  Pref . 

4.00  1.00 

0. 

Jan.  20 

Dee.  21* 

1.00  ’ 

Mc(  abe  (train  “A’*  . 

.60  .15 

y. 

Feb.  1 

Jan.  15 

.13 

.60 

Mc(#:ibe  (irain  *‘H*'  . 

.10 

Feb.  1 

Jan.  I.'i 

.10 

.30 

Mercury  Milts 

1.00  .25 

Q. 

Fell.  1 

Jail.  13 

.23 

1(H)  . 

Mcrrnry  Mills  Extra  . . 

.23 

Feb.  1 

Jail.  15 

.30 

1 .00  i 

Minn,  ist  Out  Paper 

.30 

Jan.  20 

Die.  21 

.30 

l.no  1 

Montreal  'lelegiaph  . 

1.1)2  .18 

Q. 

Dec.  15* 

.48 

1 .1)2 

Monnf  Royal  Ri.'C  .\iiills  . 

.50  .I2'i 

0. 

Jan.  21 

.i2k;{ 

..30 

Molsoii's  lirexvcries  Extra  .... 

..')(» 

Jan.  !l 

Dee.  l.S* 

.1*0  " 

1.20  ' 

National  Steel  Car  . 

1.50  .:i7'i 

y. 

Jan.  13 

Mpc.  U* 

.s37»^ 

1.30  1 

Ogilvie  Hour  .  .... 

1 .01)  .25 

y. 

Jan.  21 

Nov.  211* 

Ontario  Steel  ( om . 

1.00  .23 

y. 

Feb.  15 

.23 

1.00 

Ontario  Steel  I*ref . 

7.00  1.73 

y. 

F'eb.  15 

1.73 

Pacific  Petroleums  . 

.10  .03 

S. 

Jan.  12 

Mr-r.  2((* 

.0.3 

.0.3 

Penmans  limited  . . 

.3.00  .73 

y. 

Feb.  16 

Jan.  I,'.* 

3.00  ' 

Penmans  I.fd.  I*ref . 

6.00  1.30 

y. 

Fell.  2 

Jan.  2* 

1.30 

6.00  i 

Power  (.orp.  1st  Pref  . 

6.00  l..-,0 

y. 

Jan.  13 

Dee.  Pi* 

1  ..',0 

6.00  . 

Pnwrp  (.orp.  2nd  Pref . 

.3  m)  .73 

y. 

Jan.  15 

Mrr.  10* 

Premier  Irust  (.0. 

2.00  1.00 

S. 

Dec.  21 

Dee.  20 

2.00 

2.00  i 

Preston  K.  I).  Mines  . 

.00  .01 'i 

y. 

Jun  13 

Dee.  15* 

.((P3 

Perron  (lolil  Mines  . 

.01 

Dee.  <1* 

.01 

Proprietarv  Mines  ..  . 

.0.3 

Jan.  0 

Dee.  17* 

.0.3 

.20 

Pn>vincia|  Iransport  . 

.60  .;i(i 

F>l).  16 

Jan.  3(( 

..30 

.60 

(Juebec  Power  (.e . . 

1.00  .^.i 

y. 

Fell.  25 

•)' 

Bolilnson  (.ottoM 

.40  .10 

y. 

Fel).  2 

.1(1 

Hollaiui  Paper  (.om . 

.60  .13 

y. 

F'el).  16 

Fell.  2 

.13 

.6n 

Holland  Paper  F.xtra  . 

.13 

Fel),  Hi 

I'el).  2 

..'to 

Suaife  xSr  (.o.  **\** 

.SO  .20 

y- 

tell.  1 

.20 

.40 

Scarfe  A  C...  "n"  . 

•  III  .10 

Q. 

FVI).  1 

Jun.  13 

Seiberling  Rnblier 

Fell.  16 

Va.p  t\ 

Seiberllnc  Hnbb«‘r  Flxtra  ... 

.3(1 

Feb.  16 

Fell.  6 

Slieep  Creek  (i.  M  . 

.01  4 

Jan.  15 

Der.  21* 

.01 

S'liern  in-W  illinnis  Coin . 

.80  .20 

Q. 

Fet).  1 

.20 

Sherwin-Williams  Extra  .... 

.20 

Feb.  1 

Jan,  HI* 

1.00 

Sigma  Mines  ...  . 

.20 

Jan.  2.S 

Dee.  27 

.20 

.40 

Slater,  (  oin.  . 

1.20  ..HI 

Q- 

Fell.  2 

.30 

1.20 

Slater,  N.  (.om.  F.xtra  . 

..30 

Fell.  2 

Jan.  HI 

.60 

1.20  ; 

Slater.  N.  Pref . 

2.12  ..33 

o. 

.Ian.  15 

Jan.  3 

Steel  (.o.  of  ( Com . 

3.00  ,73 

y. 

Fel).  2 

Jan.  7 

2,1111  1 

Steel  (.o,  of  (.an.  Piel . 

3.00  .7.3 

y. 

Fell.  2 

Jan.  7 

•7* 

St.  I.awrence  (.orp  . 

.2.3 

Jan.  13 

M«‘u.  20 

‘^3 

1.00 

S:t.  I.awrence  Flom  (  oin . 

1  66  .10 

0. 

Fell.  2 

Dee.  ;il 

.  I(( 

Mill  ! 

St.  l.awrenue  M»nir  Pref . 

7.00  1 .7.'i 

y. 

Fell.  2 

Mrr.  31 

1.7.'. 

7.00 

S^.  I.awrence  Paper  Pref . 

I. ■->.'. 

.1,111.  I  'l 

Mi'U.  20 

>Madacona  Mlm*s  . 

.0:1 

Jan.  13 

S’taiidarff  Hinlio  ‘*\“  . 

,40  .10 

0. 

J.in.  10 

Dee.  17* 

.10 

.10 

St:ind:iril  Rad  d  "R”  . 

.41)  .10 

y. 

Jan.  10 

Dee.  17* 

.l(t 

.40 

Standard  Paving  (  otn . 

.  .23  Ini. 

Mar.  1 

Stamfard  Paving  Pref . 

62'a  ..If); 

s. 

A  pr.  1 

Mar.  1 

stand.  Paving  Pref.  Part.  Di 

V.  .21'. 

Mar.  1 

Stand.  Paving  Pref.  Extra  .. 

Apr.  1 

Mar.  1 

87  >.3 

1 .2f) 

Slanlev  Ri-rsk  "A" 

..  .60  .1.3 

0. 

Fel).  I 

Stanlev  Hrfx’k  “H” 

in  .10 

y. 

Fel).  1 

.10 

Snpertest  Pele  fa.tii . 

..  2  (»0  l.oo 

S. 

Jan.  13 

Muc.  12* 

1.00 

Slipertest  Pete  Ord  . 

..  2.0(»  100 

S. 

•Tap.  I'l 

l.((0 

2.00 

Snpertest  Pet**  I'ef . 

1.30  .73 

S'. 

Jafi.  13 

1.30  1 

Shawinigan  \\ .  Sc  . 

.  1.26  .20 

y. 

Feb  2.') 

.30 

Southern  (.ana'Ia  lower  .. 

.30 

Feb.  in 

Jan.  20* 

Smithern  (.amnia  Power  Pref. 

..  6.00  i..'.n 

Q 

Jan.  13 

Mf»r.  10* 

1.30 

Sorlnger-Stiirgeon 

.03 

r))‘0.  13» 

.03 

Vtnvel!  Pres^  Pref 

.12';, 

Ini. 

Jan.  13 

Mrr.  31* 

H’X.. 

ler)<  Houhe^  (»  M  .... 

03 

Fel).  2 

Mi-c.  1* 

03  * 

Itirift  Flores  ( onnnori  ... 

Inckett  lol>arr‘f>  F*ref . 

..  7  (»0  173 

y. 

Jan.  I') 

Dee.  21 

1.7.-, 

7.00 

U  estern  (o'rM-ers 

. .  ..30 

Jan.  13 

Mur.  13* 

1  “3 

Western  (irorers  Pref . 

tin  .2.-, 

0. 

.tin.  15 

Mcf.  13* 

.,3.3 

1  ‘0 

Wni.l  (.mnt)ii'g  I  <>i  p . 

..  1.60  .10 

y. 

Dee.  21* 

.  10 

W  »'«^tminst**r  Piiner  . . 

.  .  .‘>0 

.Ian.  21 

.Tan.  1,',* 

.20 

60 

Western  lln-w  fries 

.10 

Jati.  13 

Mur.  31* 

.<0 

1  20 

/f.ip.rs  t  t(I  (.Mill.  . 

..  1.2.')  .21', 

Q. 

F,ti.  1 

.3Pi 

/fpiTs  I.til  f  oni.  Fxtra  ..  .. 

Eib.  1 

36( 

/filers’  I.td.  I’rrf 

..  1.23  .3(1', 

0. 

I'fb.  1 

.31 «; 

Ki  llers’  l  td.  f,'',  p.-.r 

..  1.30  .37(3 

Q. 

Fell.  I 

Jan.  13 

.37'.'. 

1.30 

S.  Serni  anii:);illy.  Int 

—  Tntei'lrn 

0.  -0 

nart#‘r]y. 

rr,- 

-  .\  rrra 

Peak  Grain 

Prices 

in 

U. 

S.;‘ 

working  with  Gtnadians  in 
every  walk  of  life 
since  1817 


’47  World  Need  Outran  Supply 


spectively,  ronuiarrij  -.vilh  66,1.59  in 
October,  KP6.  and  2f'3.qi2  for  the 
first  19  month.s  of  1916. 


riant  at  IJiniksnort.  for  bl<-.?chin-r 
groundwood  and  sulphite  pulp  to¬ 
gether,  came  into  operation,  whi'e 


Exports  in  the  19  months  fell  null,  according  to 

to  69,6.56  barrels  from  113,516  in  ^  orguson,  the  company  is  plan- 
J916,  but  rose  in  October  to  1,687  r"':’-’'  »9Provement  in  it.s 


Cotton  Openntions  In 


from  1,592  in  October.  1916.  ’  blear  hing  far^ilities. 

The  Panelyte  Division  of  St 
^  ^  I  F-lcgi.s,  who.se  laminated  plastic  pro- 

Cotton  Op<?r?3tiOnS  In  ^  ,i„ct.s  are  largely  manufactur.-l 

Conedo  Contsru?  Mich  a  Urart  papi'r  base,  acilieved 

a.  new  high  level  of  r)utput  and 

Operations  in  Canadian  cotton  sa'es  in  191,,  anrl  present 

textile  mills  riming  November  ■were  hid.'^ations  po  nt  to  further  gains 

at  a  high  Ir^v.'k  although  brdo^w  the  ac-oidlng  to  Mr,  Ferguson, 

i  les'el  rif  s.sme  periral  last  ye  ir,  for  l'''9  ing  the  pa.st  year,  he  a'Ids,  thr.'* 

the  seron'i  r'rj'isr^r  utix'e  mcinth.  ,ae.  I 'ivisjf,n.  r]e\*eh,|-,p,|  3  line  of  def.^r,r- 
-onling  to  frgiirc.s  retea^erl  bv  the  I'hi'Ccs  which  opi-ned  Up  en 

Cotton  Institute  of  Canada.  e;.  p.-iinle,!  series  of  markets  fo,^ 

Bale  openings  1.590  Ib.s.  gro.ss  •’’anelyte  in  the  building  ami  ar.  hi- 


et  'e  pheO's  whirh  of'iuied  up  en 
e;.jiamlei!  series  of  markets  fo,^ 
Panelvte  in  the  building  ami  ar.  hi- 


weight)  were  27.988  coiTiparcii  with  tei  tural  field.  Heretofore  industrial 
30,799  in  NovemlHU-  last  year  and  9.-age  ha.s  provided  the  major  ma'- 
31.983  in  Oi  toher  this  ,'v^ear.  Past  k.et  lor  Panelvle. 

month  hari  fi".ver  .'.rir'iirg  li-'v.-  pan  -  .  - - - 

a  -vear  a/.,,  dm.-  t-..  th.-  t  th.-it  i.n  .car  .1,  pt.gate  hale  openings  were 
the  39-rlav  month  Itieii^  ■.'■ere  lav  ‘.'C  3o:l  .-di;', tdly  atwi  il  of  ttie  32!)9'6 
Saturday's  ami  five  Suml'iy.s  and  in  the  like  part  of  la.st  year  but  a 
Armistice  ■was  a  legal  holiday.  .shade  le.'vs  than  the  ll-month  total 

During  the  first  11  months  of  this  in  1915  of  331,693  bales. 


Chicago  Grain  pricr.s  close  to 
all-timn  peak  levels  today  .stand 
out  against  the  background  of  a 
hungry  world.  This  situation  has 
prevailed  throughout  1917  and 
seems  likely  to  continue  fur  some 
time  to  come. 

When  wheat  price  topped  $3 
last  March,  grain  took  centre 
stage  and  since  that  time  have 
provided  material  for  inrreasing'y 
heated  Congressional  debates  and 
presidential  speeches. 

For  the  first  time  in  history 
more  than  1,900,000,000  bushels 
of  winter  wheat  were  produced  in 
the  United  States  and  the  coiin- 
trv’s  total  wheat  crop  set  a  re¬ 
cord  at  1,36' f)io  000  bushels.  The 
wor'd  x-antod  more. 

During  the  summer  droidit 
hit  the  nndwest,  heart  of  the 
corn  bolt.  The  yellow  grain  wilt¬ 
ed.  Consumers’  tiopes  of  lower 
f  iijil  lii'ices  wilted  wilh  the  iTop. 
I'ro.im  tioii  of  2  100  952.000  busli- 
f’.s  .still  V, a-i  iie.-ir'y  aveT’age,  but 
it  d  ■;■: p'M/int.'d  optii  'ists.  Ttmy 
had  hojied  for  3,000,000,000  bush¬ 
els. 

Oat  production  al  1,231,561,000 


bu.sheis  wa.s  off  278  306,000  bush¬ 
els  from  1916.  A  little  more  rye 
and  barley  not  important  crops 
-  were  produced  than  in  the  pre¬ 
vious  year. 

During  the  year,  the  United 
States  exported  more  grain  than 
any  country  r,ad  ever  exported. 

A  small  part  of  this  grain  was 
paid  for  by  foreign  eountries. 
.Much  more  of  it  was  given  away. 
For  the  12  months  ending  June 
30.  1918,  the  United  States  plan¬ 
ned  to  ship  abroad  570,000,000 
bushels. 

This  grim  struggle  for  grain 
reverberated  through  the  coun¬ 
try’s  pxch.anges,  particularly  tlie 
c'nirago  Board  of  Trade.  Here  in 
the  trading  pds  tiie  wotld  fought 
for  grain,  pushing  up  prices  of 
corn  and  oats  to  record  leve’.s 
througli  a  bli.stering  hot,  dry 
summer. 

C.ivh  Vt-llow  corn  set  a  high  of 
.$2.68U.  a  bushel  o.n  September 
15.  C.nn  fur  fiiliire  ddivt-iy 
readied  a  peak  of  $2.6.5  ''., .  Cash 
oats  touched  $1.30c,  and  oats  for 
future  delivery  $1.24.  In  each 


NOVEMBER  NET 
OF  C.P.R.  DOWN 

Gross  Only  Moderately  Higher 
and  Increase  More  than 
Offset  by  E.xpenses 

In  a  rever.sal  from  operating 
results  for  recent  weeks,  Cana¬ 
dian  Pacific  Railway  Co.  reports 
a  decline  in  net  earnings  for 
November  as  compared  with  cor¬ 
responding  month  of  last  year. 
Cumulative  net  for  first  11  months 
of  1917,  however,  remained  mod¬ 
erately  ahead  of  figure  for  same 
period  of  1916. 

Gross  revenues  for  November 
amounted  to  $27,235,439  and  were 
only  $970,914  greater  than  figure 
for  same  month  in  1916--.small- 
est  monthly  increase  in  gross  for 
some  considerable  time.  With  op¬ 
erating  expenses  $1,562,096  great¬ 
er  at  $21,080,351,  net  for  month 
of  $3,155,085  showed  a  drop  of 
$591,152  as  compared  with  No¬ 
vember  1916. 

For  11  months  ended  November 
30th  last  year,  gross  revenues  ag¬ 
gregated  $289,981,065  and  show¬ 
ed  an  expansion  of  $22,432,847  over 
figure  for  corresponding  period  of 
1916.  Operating  expenses,  however, 
were  $21,186,620  greater  at  $271,- 
012,177  leaving  cumulative  net 
revenues  up  only  $1,216,227  at 
$18,968,888.  Comparative  figures 
for  November  and  for  11  months 
follow; 
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Meat  Production  And 

Exports  In  1947  Off 

Ottawa  —  Total  meat  production 
in  Canada  in  1947  was  about  two 
billion  pounds  of  which  in  round 
figures  900  million  pound.s  are  beef, 
820  million  pounds  pork,  136  million 
pound.s  were  veal  and  .53  million 
pound.s  mutton  and  lamb.  This 
output  wa.s  down  about  6  per  cent 
compared  with  1916. 

Export  shipments  of  meat  de¬ 
clined  27  per  cent  in  1917  from  1916, 
but  were  high  in  compari.son  with 
prewar  years.  Practically  all  of  the 
carca.ss  meats  were  shipped  to  the 
United  Kingdom  while  mo.st  of  the 


:  ca.se  it  was  an  all-time  high  in 
,  the  99-year  history  of  the  Chicago 
Exchange. 

i  Wheat  futures  were  above  $3 
I  for  the  second  time  in  history, 
breaching  $3.12^'’'i.  The  record  h'g'n 
I  was  $3.25  in  1917.  Cash  wheat 
sold  at  $3.11 '2-  The  record  is 
$3.50,  made  in  both  1919  and 
1920.  Only  the  biggest  crop  in 
history  kept  wheat  from  going 
higher,  and  many  traders  thought 
the  severe  test  was  yet  to  come 
-  jii.st  before  the  next  harvest. 

As  prices  soared  an  anguished 
I  cry  arose  from  consumers,  and 
everyone  asked,  “why?”  a  search 
!  developed  for  the  culprit  in  the 
grain  pit. 

I  President  Truman  castig.ated 
"gamblers”  in  grains  and  demand¬ 
ed  that  margins  (down  payment) 
be  raised  on  grain  futures  fr.ins- 
I  actions.  With  admitted  l  elnctani  o 
1  the  exchanges  complied.  That 
;  halved  trading  volume  but  nrii  c.s 
kept  on  going  up. 

I  The  exchanges  claimed  foreign 
,  demand  wa.s  responsible  f  ir  the 
,  support  from  the  Bureau  of  Agri- 
,  eultural  Economics  which  said 
i  "without  large  export  prico.s  of 
:  some  commodities  whOeXt  for  in- 
i  stance  would  have  been  .so  low 
I  as  to  have  required  support  in 
1917.” 

The  support  price  at  Chic"’go  is 
.$2.08  a  bushel.  Wheat  never  sank 
even  near  that  level. 

The  Agricultural  Department 
would  like  to  h.ave  fan  lers  sow 
75,095,000  acres  to  wheat  for  the 
!  1918  harvest.  Considering  the 
,  price,  farmers  would  like  to  do 
'<  it  too.  But  dry  weather  in  tlie 
j  southwest  hampered  seeding  during 
the  autumn.  It's  possible  an 
average  crop  of  1.070,000.000 
bushels  may  not  be  harvested. 

Even  of  an  average  crop  the 
department  says,  "wou'd  not  pro- 
vicle  enough  wheat  for  export  to 
meet  expected  demands.” 

In  the  worcis  of  the  il'partment 
the  feed  gr,ain  supii'y  mostly 
corn  and  oats  -''is  ninrh  le-s;  fa- 
'  vor.able  than  a  year  ago.  and  |p:-s 
favorable  than  for  tiip  p'ist  five 
i  years,”  The  department  thinks 
;  the  supply  left  before  the  next 
,  tiarvest  will  lie  the  sinallesl  in 
-  more  than  10  years, 

I  .\nalyst.s  on  the  Chicago  Boaid 
,  of  trade  aie  [iia  tically  iinani 
'  motis  in  tlifir  be'ief  tliat  no  sli  u  |) 
;  price  decline  can  be  expected 
I  from  thi.s  level  in  any  grain  for 
I  many  month.s. 


Peak  Production  Of 

Wire  Noils  Fencing 

Ottawa.  —  Production  of  wire 
nails  hit  a  new  high  in  October  and 
.  wire  fencing  output  increased  over 
the  previous  month,  the  Dominion 
Bureau  of  Statistics  reports, 
i  Output  of  wire  nails  totalled  7,443 
,  tons  against  6,879  in  September,  and 
wire  fencing  production  was  2,297 
tons  against  2,082  in  September.  In 
i  October,  1946,  3,000  tons  of  wire 
nails  were  produced  and  744  tons  of 
I  wire  fencing.  For  the  10-month 
period  output  of  wire  nails  totalled 
64,102  tons,  against  47,112  a  year 
1  ago,  and  wire  fencing  21,772  against 
I  17,2.55  in  1946. 

,  Stocks  of  ingot  makers’  non-fer¬ 
rous  scrap  metal  dropped  to  2,260,- 
.560  pounds  in  October  from  2,34.5,- 
226  in  September.  Stocks  of  second¬ 
ary  non-ferrous  ingot  rose  to  2.593,- 
865  at  October  31,  against  2,463, .557 
I  at  September  30. 

APPROVE  PLAN  FOR 
WEST’NCAN.HYDRO 

Involves  Release  of  2  Consti- 
;  tuent  Companies  and  Assures 
Continuitj  of  Dividends 

'Vancouver  —  By  accepting  a  set- 
;  tiement  plan  which  looks  after  their 
,  claims  in  full,  preference  share¬ 
holders  of  West  Canadian  Hydro 
I  Electric  Corp.,  Ltd.,  have  put  them- 
'  selves  in  position  to  receive  income 
in  1918  and  subsequent  year.s  at 
least  as  much  as  the  cumulative 
I  dividends  to  which  they  were  en¬ 
titled.  The'r  action  also  releases 
two  constituent  companies,  Okana¬ 
gan  Telephone  and  Elk  Creek 
Waterworks,  from  the  West  Can- 
I  adian  Hydro  setup,  and  paves  the 
way  for  early  new  financing  by 
the.se  two  companies  to  take  care 
of  urgently  needed  expansion. 

,  To  meet  this  situation  preference 
shareholders  have  accepted  100  per 
cent  ownership  of  the  Okanagan 
Telephone  and  Elk  Creek  Water¬ 
works  (Chilliwack,  B.C.).  in  full 
settlement  of  their  claims,  and  each 
of  these  two  companies  has  been 
reconst' tiled  on  an  independent 
footing.  Ninety  per  cent  of  each 
cla.ss  of  West  Canadian  Hydro 
was  represented  at  the  -meeting.s 
at  which  the  plans  were  approved. 

Influx  of  new  population  to  the 
territories  served  by  Okanagan 
Telephone  and  Elk  Creek  has  in¬ 
creased  demanii.  However,  expro¬ 
priation  on  July  1,  1915,  of  the 
electrical  utility  properties  of  West 
'  Canadian  Hydro  bv'  the  B.C.  Gov¬ 
ernment  stood  ’’n  the  way  of  new 
financing  and  due  to  litigation  over 
the  expropriation  price  further  pro¬ 
longed  delay  was  indicated. 

Yeor  of  Ex»5«insio!i  For 
Lflurentide  Acceptance 

'  Annual  report  of  Laiirentide  Ac¬ 
ceptance  Corpoi'ation  Ltd.  for  fis¬ 
cal  year  ended  October  31.  1947, 
shows  tot.al  income  of  $203,705  a.s 
against  $106,9:50  in  the  previous 
fiscal  year,  after  deducting  re¬ 
serves  for  eontingencies  and  bad 
i  debts.  Net  profits  o-f  $99,090 
compare  with  $50,695,  with  bond 
interest  *  earned  more  than  seven 
times  over  and  preferred  dividend 
requirements  earned  twice  over 
after  deduction  of  income  and  ex¬ 
cess  profits  taxes. 

Balance  sheet  shows  total  as¬ 
sets  of  $2,292,322,  of  which  $2.- 
100.000  represent  notes  rccoivahie. 

In  directors'  report  Roland 
Thcrien,  president  of  company, 
slates  that  during  tlie  year,  pro¬ 
duction  and  sales  of  motor  vehi¬ 
cles  showed  a  marked  increase 
a.Til,.  as  a  result,  company'.s  volume 
of  business  amounted  to  $5. OOO.¬ 
OOO  as  against  .$3,000,000  in  the 
previous  fiscal  year. 

•■Earlier  this  year,”  he  says, 
"the  common  stock  capital  was 
increased  from  $21,000  to  $50,000 
and  a  bond  issue  of  $500,000  w.a.s 
sold.  Your  company  received  the 
benefit  of  this  additional  capital 
tnit  for  nine  months  of  the  fiscal 
year  under  review. 

‘During  the  past  year  youf 
company  did  the  maximum  amount 
of  business  po.ssible  with  its  cap¬ 
ital  and  other  funds  at  its  dis- 
po.sal.  For  sometime  past  your 
company  has  )iad  no  choice  but 
to  refuse  a  substantial  amount  of 
new  business;  it  is  your  direct¬ 
ors'  intention  to  again  increase 
tlie  capital  of  your  company  and 
j  obtain  additional  funds  so  as  to 
take  advantage  of  •  the  situation.” 

(  .XI.G.VnV  I'OWEK  t'lIAXGE 

Calgary.  —  The  head  office  of  Cal¬ 
gary  I'lwer  Ltd.,  has  been  transfer¬ 
red  from  Montreal  to  Calgary,  ac¬ 
cording  to  .a  company  announce¬ 
ment. 

As  a  re.sult  of  the  reorganization 
of  the  eomiiany,  a  recent  meeting  of 
the  board  of  directors  was  held  at 
wliicli  H.  B.  Slierman  was  appointed 
vit  e-in  c'^iilent  and  genet  al  manager 
of  tile  fit  111. 

Dri'.siilent  of  .Alherta'.s  laige.’l  elec¬ 
tric  |)ower  coiiiiiany  remains  (4.  A. 
Gaherty  of  Montreal.  Thei'e  will  be 
.  no  shift  of  personnel  to  Calgary  a* 

*  a  result  of  the  change. 
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OPTIMISM  OF 
U.S.  BUSINESS 
IS  TEMPERED 


Unit  Volume  of  Retail  Sales ; 
On  Wane  and  Inventory 
Accumulation  Alarms  | 

SHORTAGES  STILL  I 

New  York.  —  Business  leaders  j 
generally  are  presenting  an  optimis-  j 
tic  front  in  their  forecasts  for  the  j 
coming  year,  but  may  have  their  | 
fingers  crossed  in  conversations  with  i 
our  field  analysts  according  to  a  | 
survey  by  Bernard  T.  Frevert,  Ed-  | 
itor.  Standard  &  Poor’s  Trade  Ser¬ 
vice. 

Their  jitters  arise  from  the  incon¬ 
clusiveness  of  some  of  the  key  busi¬ 
ness  statistics.  Retail  sales,  for 
example,  are  good  in  the  sense  that 
dollar  volume  is  above  last  year’s 
level,  yet  are  poor  if  measured  in 
unit  volume. 

Likewise,  inventory  accumulation 
alarms  some  executives,  but  is  con¬ 
sidered  by  others  to  be  reasonable  in  i 
relation  to  the  higher  level  of  sales.  | 
Exports  present  another  quandary,  j 
since  so  much  depends  on  the  long-  . 
range  foreign-aid  program  adopted 
by  Congress. 

Any  of  these  factors,  depending  on 
which  side  of  the  line  they  fall,  could  , 
spell  the  difference  between  conti-  i 
nued  prosperity  or  a  recession.  ' 
Still  Big  Bottleneck 

Manufacturing  executives  a  r  e  | 
complaining  even  more  strongly ; 
than  heretofore  about  the  difficul¬ 
ties  in  obtening  supplies  of  steel. 

Some  are  working  out  conversion 
deals  wherever  feasible,  whereby ' 
they  exchange  coke  for  pig  iron,  i 
ingots  for  rolied  steel,  etc.  Others  ] 
admit  —  rather  shamefacedly  —  ' 
that  they  have  finally  been  forced 
to  buy  in  the  gray  market. 

In  the  most  desperate  cases,  steel  ' 
plants  are  being  purchased  outright.  ; 
The  wisdom  of  these  acquisitions  is  ' 
open  to  question.  While  they  assure 
adequate  supplies  for  the  remainder  | 
of  the  emergency  period,  the  mills 
involved  usually  are  marginal  pro¬ 
ducers,  with  doubtful  long-term 
value  as  going  concerns.  Yet  it  is 
rumored  that  other  deals  of  this  type 
are  pending. 

Steel  prices  according  to  a  well-  ] 
known  steel  executive,  will  have  to 
be  raised  $3  a  ton  to  cover  a  wage 
increase  of  12  cents  an  hour,  $4  to 
cover  a  15-cent  boost,  and  $5  for  a 
20-cent  advance. 

This  official  estimates  that  the 
industry’s  breakeven  point  under 
present  price-cost  relationships  is 
75%  to  809r,  but  points  out  that  it 
will  eventually  have  to  be  lowered 
to  609r,  because  steel  production 
over  the  years  has  averaged  only 
60%  of  capacity. 

He  foresees  no  great  problem  with 
respect  to  prices  for  scrap,  ore,  and 
other  materials,  feeling  that  they 
will  decline  as  volume  drops.  In¬ 
flexible  wages,  however,  may  place 
the  industry  in  an  uncomfortable 
position  immediately  after  opera¬ 
tions  drop  to  any  great  extent,  with 
red  figures  the  rule. 

Ports  Problem  on  Autos 

In  addition  to  heavy  retooling 
costs  and  loss  of  production,  one  of 
the  large  automobile  producers 
points  out  that  major  model  changes 
are  being  deferred  because  of  the  re¬ 
placement  parts  problem,  in  turn 
resulting  from  the  steel  shortage. 

He  points  out  that  the  usual  policy 
of  a  company  of  his  size  is  to  survey 
the  number  of  cars  in  use  and  from 
actuarial  studies  to  run  off  enough 
stampings  and  other  parts,  before 
tools  are  torn  down,  to  fill  replace¬ 
ments  parts  requirements  for  a  five 
year  period. 

Considering  the  extensive  number 
of  cars  of  the  present  t>’pe  (basically 
the  1942  model  with  modifications) 
in  use,  the  advance  production  of  re¬ 
placement  components  would  con¬ 
sume  a  lot  of  steel  badly  needed  for 
the  manufacture  of  new  cars.  More¬ 
over,  storage  facilities  would  pro¬ 
vide  a  problem. 

Aluminum  has  staged  a  sharp 
comeback.  Whereas  a  condition  of 
over-supply  existed  last  spring  and 
summer,  major  producers  are  now 
unable  to  promise  deliverv'  of  .'heets 
and  certain  other  lines  before  the 
second  quarter  of  1948. 

The  reversal  stems  from  the  short¬ 
age  of  steel  and  copper,  plus  the  re¬ 
latively  high  price  for  the  latter,  en¬ 
couraging  substitution  of  aluminum 
wherever  feasible.  New  markets  are 
being  opened  in  some  cases,  and 
temporary  outlets  are  being  held 
much  longer  than  had  seemed  pos¬ 
sible  immediately  after  the  war. 

Leading  fabricators  tell  us  frank¬ 
ly,  however,  that  the  present  peak 
demand  will  not  last  indefinitely  — 
that  segments  of  their  existing  mar¬ 
ket  will  be  lost  when  steel  and  cop¬ 
per  shortages  are  relieved. 

New  Peak  Yields  Shown 

All  Groups  on  T.S.E. 

Ax'erage  yield  of  all  groups  of 
dividend-paying  stocks  on  The  To¬ 
ronto  Stock  Exchange,  as  compiled 
by  Moss,  Lawson  &  Co.  on  prices 
of  December  22nd,  again  reached 
a  new  high  level  for  the  year  at 
5.23%,  up  .11  from  the  previous 
week.  The  current  yield  compares 
with  4.93%  one  month  ago  and 
4.47%  last  year.  All  four  groups 
contributed  to  the  gain  in  yield 
with  Banks,  Preferred  stocks  and 
Common  stocks  each  establishing 
new  high  points  in  yield  for  the 
year. 

The  yield  on  mining  stocks  of 
4.50%,  up  .08  on  the  week,  reflect¬ 
ed  a  continuation  of  the  general  re¬ 
treat  in  prices  for  gold  stocks  from 
the  year’s  high  points,  reached  in 
the  week  ending  November  lOtii. 
when  the  yield  on  mines  dropped  to 
a  low  of  4.02%.  Latest  yield  fig¬ 
ure  compares  with  4.19%  for  Nov¬ 
ember,  4.48%  one  year  ago  and  the 
year’s  high  of  4.75%. 

The  common  stock  group  scored 
the  heaviest  gain  in  yield  at  5.75% 
up  .14  on  the  week  and  comparing 
with  5.37%  in  November  and  4.64% 
one  year  ago.  Preferred  and  A 
stocks  were  higher  in  yield  by  .10 
at  5.36%,  which  figure  compares 
with  5.19%  in  previous  month  and 
4.47%  one  year  ago.  Banks  ex¬ 
tended  the  gains  in  yield  of  pre¬ 
vious  weeks  to  reach  3.849?,  which 
return  was  .04  higher  than  previous 
week,  .11  above  November  and  .53 
ahead  of  one  year  ago. 


THE 

BONDJ^ARKET 

Few  Changes  Reported  Dur¬ 
ing  Dull  Trading  Week  — 
Not  Many  Offerings 
Showing;  Fair  Demand 
Noted 

DURING  the  short  holiday  week 
bond  trading  continued  as  for  a  long 
while  past,  with  the  same  factors 
apparent.  These  are:  Fair  to  good 
demand,  few  offerings  and  conse¬ 
quently  few  trades.  Here  as  in  New 
York  there  is  still  evident  growing 
opposition  to  current  interest  rates. 
Also  present  is  some  doubt  as  to 
whether  the  Bank  of  Canada  will 
continue  to  .support  current  govern¬ 
ment  bond  prices:  majority  opinion 
seems  to  be  affirmative  on  this 
point. 

«  «  ¥ 

In  the  absence  of  any  worthwhile 
market  activity  over  the  past  week 
it  may  be  as  well  to  note  some 
features  of  the  year  1947: 

Prices  and  yields  of  Dominion  of 
Canada  issues  show  little  change 
from  a  year  ago.  Provincial  and 
municipal  bond  prices  generally 
have  risen,  with  yield  for  the  former 
about  10  cents  off,  and  about  40 
cents  for  the  latter.  Corporation 
yields,  on  the  other  hand,  have  risen 
somewhat  with  declining  price. 

¥  ¥  ¥ 

As  of  December  22  (latest  report 
available  at  writing)  new  issues  of 
Canadian  bonds  for  1947  totalled 
$864,067,247.  This  compares  with 
$1,746,117,878  for  the  whole  of 
1946,  and  $3,955,068,544  for  1945. 
These  figures  are  all  exclusive  of 
Dominion  of  Canada  short-term 
issues. 

¥  ¥ 

Much  the  same  view  prevails  here 
as  in  Wall  Street  on  bond  market 
conditions.  There  is  a  basic  down¬ 
trend  in  bond  averages:  although 
the  U.S.  Treasury  has  pegged  its 
long-term  issues,  pre.s.sure  favoring 
higher  interest  rates  may  yet  push 
prices  of  corporation  i.ssues  even 
lower  than  current  quotations. 


New  Municipal  Bond  Issues 


CITY  OF  JOLIETTE 

The  City  of  Joliette,  in  the 
countv  of  Joliette,  has  sold  a 
$210,()00  bond  issue.  The  3  per 
cent  serial  tw'enty-year  loan  was 
awarded  for  a  price  of  100.04 
to  McTaggart,  Hannaford,  Birks 
&  Gordon  Ltd.  The  money  will 
cost  a  net  average  interest  of 
2.9958  per  cent  to  the  corpora¬ 
tion.  Nine  tenders  were  submitted 
by  two  banks  and  nine  investment 
dealers.  The  new  bonds,  which 
may  be  redeemed  by  anticipation 
are  dated  December  1,  1947,  and 
mature  from  December  1,  1948 

to  December  1,  1967,  interest  be¬ 
ing  payable  on  the  1st  of  June 
and  the  1st  of  December  of  each 
year.  The  loan  has  been  incurred 
for  municipal  works  and  purchase 
of  moveables. 

ACTON  VILLAGE 

The  Village  of  Acton,  Ont.,  has 
sold  a  $29,000  issue  of  2*2  and  3 
per  cent  debentures,  maturing  1948- 
62,  to  J.  L.  Graham  &  Company 
Limited,  Toronto.  At  the  sale  price 
of  99.066  this  represents  cost  basis 
of  2.90  per  cent.  Proceeds  will  be 
applied  to  installation  of  municipal 
services  in  a  new  housing  develop¬ 
ment. 

TOWN  OF  PORT  HOPE 

Tenders  for  the  $47,463  serial  de¬ 
benture  issue  of  Town  of  Port  Hope, 
Ont.,  closed  on  December  22.  De¬ 
bentures  to  the  principal  amount  of 
$37,663  carry  2%  per  cent  interest 
and  mature  in  instalments  from  De¬ 
cember  15,  1948  to  1957,  and  the  bal¬ 
ance,  $9,000  at  3  per  cent  and  ma¬ 
turing  1958  to  1962,  inclusive. 

Canada  &  Gulf  RIy. 

Purchase  Announced 

Matane — Sale  of  the  38-mile 
Canada  and  Gulf  Terminal  Rail¬ 
way,  operating  between  Mont 
Joli  and  Matane  on  the  south 
.shore  of  the  St.  Lawrence  River, 
by  the  firm  O’Brien-Doheney  to 
a  syndicate  of  lower  St.  Lawrence 
business  men  was  announced  here 
by  Arthur  Desjardins,  one  of  the 
principals  in  the  transaction. 

Sale  price  of  the  railway  was 
not  announced  but  it  was  learn¬ 
ed  the  37-year-old  line  was  tak¬ 
en  over  from  the  company  of 
which  J.  A.  O’Brien  of  Ottawa  is 
president  by  its  new  owners  Dec. 
8. 

The  purchasing  s>-ndicate  in¬ 
cludes  Hon.  Jules  Brilliant,  Pro¬ 
vincial  legislative  councillor  for 
Golfe  division  and  leading  lower 
St.  Lawrence  business  man,  Mr. 
Desjardins  and  other  business  op¬ 
erators  in  the  district. 

To  Investigate  Lead 

Deposits  In  Nova  Scotia 

(.Special  Correspondence) 

Halifax  —  In  an  address  to  the 
Gyro  Club,  J.  P.  Messervey,  Deputy 
Minister  of  Mines,  said  investiga¬ 
tions  are  being  made  into  the  pos¬ 
sible  development  of  lead  ore  de¬ 
posits  in  Nova  Scotia  and  also  into 
the  possible  development  of  power 
by  the  underground  ossification  of 
low-grade  coal  seems  stating  that 
“a  natural  resource  that  gives  em¬ 
ployment  to  25,000  men  makes  a 
large  contribution  to  the  economy 
of  the  province  and  deserves  all 
the  research  which  can  be  given  to 
m.Tintain  that  economy.” 

He  went  on  to  say  that  it  was 
the  result  of  ffovernment  research 
that  the  deposit  of  barytes  at  W'il- 
ton  had  been  developed  and  that  the 
town  now  has  an  industry  valued  at 
$7.50,000  and  employing  100  men 
also  the  new  salt  industry  at  Nan- 
pan  where  a  plant  valued  at  $1.- 
000.000  is  producing  1.50  tons  of 
evaporated  salt  daily.  He  further 
urged  aggre.ssive  investigation  of 
all  mineral  re.sources  of  the  pro¬ 
vince  and,  in  particular,  those  of 
strategic  value. 

Lachute  -  The  Laclmte  Spring 
Fair  will  be  held  June  9th  to  12th 
I  next  year. 


C.P.R.  EXPANDING 
ITS  FACILITIES 
ON  LAND,  SEA,  AIR 

I  President  Neal  Reviews  1948 
Plans  in  His  Annual  Year* 
End  Statement 

COSTS  A  PROBLEM 

Pointing  out  in  his  annual  year- 
end  statement  that  the  Canadian 
Pacific  is  an  integral  part  of  the 
Canadian  economy,  W.  M.  Neal, 
C.B.E.,  chairman  and  president  of 
the  company,  states  that,  tradition¬ 
ally  the  railway  of  Confederation,  it 
has  grown  with  Canada  and  has 
made,  and  will  continue  to  make, 

;  important  contributions  to  the  wel- 
'  fare  of  the  nation. 

I  “In  common  with  other  Canadian 
,  corporations,  and  indeed  with  all 
:  Canadians  as  individuals,”  Mr.  Neal 
says,  “the  Canadian  Pacific,  during 
!  1947,  was  faced  with  and  is  still 
facing  steadily  increasing  costs  in 
materials  and  wages.  There  are  no 
indications  that  this  particular  trend 
will  change  during  the  immediate 
future.  In  fact  there  are  indica- 
:  tions,  in  the  light  of  pressures  al¬ 
ready  being  exercised,  that  the  trend 
toward  higher  costs  will  continue 
during  1948. 

“Increases  in  costs  which  were 
laid  before  the  Board  of  Trans-port 
Commissioners  at  the  beginning  of 
1947  have  been  aggravated  since 
that  time.  Demands  for  payroll  in¬ 
creases  alone,  which  are  exce.ssive,  if 
I  acceded  to,  would  add  over  sixty 
millions  of  dollars  to  the  annual  ex- 
:  pense  bill  of  the  Canadian  Pacific 
I  Railway.  It  is  an  added  expendi- 
'  ture  which  the  company  cannot  pos- 
;  sibly  meet  under  present  revenue 
1  conditions.  The  full  thirty  per  cent 
increa.se  in  freight  rates  which  the 
I  Board  of  Transport  Commissioners 
!  is  considering  would  not  come  near 
1  meeting  it.  I  would  be  unfaithful  to 
my  trust  if  I  did  not  bring  out  these 
vital  influences  upon  the  course 
;  which  Canada  is  plotting  for  the 
future  and  upon  her  ultimate  suc- 
:  cess,  particularly  in  the  light  of  the 
more  favored  position  of  our  friend- 
.  ly  but  very  active  competitors  in  the 
'  railroad  business  in  the  great  nation 

■  to  the  south. 

j  Planned  Progress 

“A  survey  of  company  achieve¬ 
ments  during  1947  must  be  made  in 
the  light  of  planned  progress  for 
:  1948,  and  later  years.  Among  the 
most  important  of  recent  govern¬ 
mental  actions  must  be  rated  the 
I  preliminary  steps  taken  to  develop 
i  a  flow  of  suitable  immigration  into 
Canada.  These  measures  are  of  vital 
importance  to  Canadian  producers, 
gravely  handicapped  by  manpower 
shortage  and,  perhaps  even  more 
important,  in  the  light  of  the  urgent 
need  of  developing  the  vast  potential 
wealth  in  the  northern  part  of  our 
i  country.  In  this  development  the 
Canadian  Pacific  will,  through  the 
:  operation  of  its  steamships,  railways 
and  airlines,  together  with  its  long 
:  established  organizations  for  the  en- 
j  couragement  of  industry  and  agri- 
I  cultural  settlement,  take  a  full  part. 
I  “The  company,  as  a  major  step, 

■  has  purchased  the  former  German 
liner,  Huascaran.  The  conversion 

,  of  this  ship,  to  enable  her  to  carry 
i  eight  hundred  immigrants  to  this 
country  each  trip,  will  be  of  material 
assistance  in  easing  the  immigration 
I  bottleneck.  The  Huascaran,  renam- 
I  ed  the  Beaverbrae,  will  be  in  service 
j  earlv  in  the  new  year. 

!  “This  is,  of  course,  part  of  the 
I  company’s  policy  of  re-establishing 
i  its  position  as  a  major  operator  of 
1  ocean  steamships. 

“The  arrival  of  the  Empress  of 
Canada  in  Montreal  on  June  23rd 
last  established  the  resumption  of 
;  Canadian  Pacific  North  Atlantic 
;  service. 

i  “The  maiden  voyage  of  the  Bea- 
j  vercove,  which  completed  her  first 
;  transatlantic  crossing  to  Canada  on 
I  September  3rd,  meant  that  the  Can¬ 
adian  Pacific  now  has  four  fast 
I  cargo  liners  in  operation  between 
'  London  and  Montreal  in  the  summer, 
I  and  London  and  Saint  John,  New 
I  Brunswick,  in  winter.  These  .ships, 
I  because  of  their  heavy  carrying  of 
!  food,  are  known  in  the  hard-pressed 
!  Mother  Countrv  as  the  “B.U.  (bread 
;  unit)  Fleet.”  In  addition  to  the  four 
i  cargo  liners  and  the  Empress  of  Can- 
I  ada,  two  other  vessels  now  complete 
i  the  present  Canadian  Pacific  Atlan- 
:  tic  fleet,  the  10,000-ton  ships  Beaver- 
I  ford  and  Beaverbum,  which,  in  ad- 
'  dition  to  having  large  cargo  space, 

;  have  accommodation  for  35  passen- 
j  gers  each. 

i  “The  fleet  will  be  further  aug- 
;  mented  during  1948,  when  the 
:  Duchess  of  Bedford,  now  being  con- 
I  verted  from  wartime  service  to  our 
'  Empress  class,  will  come  back  to 
;  the  North  Atlantic  route  as  the  Em¬ 
press  of  France.  The  Empress  of 
Scotland  is  still  “trooping”  in  Brit¬ 
ish  Government  service. 

I  Further  Expansion 

“Plans  for  further  expansion  of 
,  the  Canadian  Pacific  Fleet,  which 
J  holds  a  proud  record  in  ocean  trans- 
!  portation,  include  new  passenger 
:  liners  to  be  built  when  construction 
I  costs  reach  a  level  which  will  permit 
j  building  on  a  sound  basis.  Ship  con- 
;  struction,  however,  has  not  been 
i  halted,  as  two  new  ships  are  being 
j  built  in  the  United  Kingdom  for  the 
jCompanv’s  British  Columbia  coastal 
;  fleet.  This  fleet  was  strengthened 
I  during  the  year  by  the  return  of  the 
I  Princess  Kathleen  from  Admiralty 
j  service.  Her  sister  ship,  the  Prin- 
I  cess  Marguerite,  was  lost  in  action 
i  in  the  Mediterranean. 

I  “In  the  railway  field  in  Canada, 

!  the  major  development  in  the  onera- 
j  tion  of  the  railway  was  the  setting 
:  up  of  three  operational  regions  — 
eastern,  prairie  and  Pacific  --  to 
I  replace  the  former  two  main  divi- 
I  sions  of  eastern  and  western  lines, 
i  Primarily  the  new  organization  sets 
i  up  the  Province  of  British  Columbia, 

!  with  its  ever  increasing  importance 
'  in  the  Canadian  economy,  as  a  di.s- 
j  tinct  region,  and  strengthens  the 
I  control  of  the  prairie  region  with  its 
i  vast  grain  producing  areas  and 
j  growing  industrial  centres.  Geo- 
1  graphicallv,  the  eastern  region,  for- 
!  merlv  eastern  lines,  extending  from 
1  the  Head  of  Jhe  Lakes  to  the  Atlan- 
i  tic  seaboard,  has  not  been  changed. 
The  wisdom  of  these  changes  has  al- 
readv  been  demonstrated. 

'  “In  order  to  carrv  out  its  railway 
functions  adequately,  the  company 
I  placed  orders  during  the  past  year 
•for  $47,000,000.00  worth  of  equip¬ 


ment,  with  particulars  emphasis  on 
freight  cars  and  motive  power  to 
speed  the  movement  of  Canadian 
products  for  export,  as  well  as  to 
meet  domestic  needs.  Long 
range  improvement  plans  include 
further  installations  of  the  auto¬ 
mobile  block  signal  system:  fur¬ 
ther  expansion  of  the  use  of 
Diesel  engines  for  greater  efficiency 
in  major  terminals,  and  the  begin¬ 
ning  of  the  installation  of  a  large 
modern  freight  terminal  at  Mont¬ 
real. 

“Despite  the  great  development  of 
other  forms  of  economic  activity, 
agriculture,  and  especially  the  pro¬ 
duction  of  wheat  for  export,  remains 
a  major  national  enterprise.  The 
need  for  maintaining  a  steady  flow 
of  grain  overseas,  and  particularly 
to  Britain,  has  been  acute  during 
the  past  year,  and  the  company  has 
been  obliged  to  give  a  priority  to 
this  type  of  traffic,  at  a  time  when 
all  our  facilities  have  been  under 
strain. 

flxceeded  Quota 

“During  the  critical  shipping  pe¬ 
riod,  the  Canadian  Pacific  steadily 
exceeded  the  quota  of  carloadings 
set  by  the  Canadian  Wheat  Board. 
More  than  800  cars  of  grain  moved 
daily  into  Fort  William,  for  a  total 
of  more  than  69,000,000  bushels, 
from  August  1st,  to  October  31st. 
This  grain  movement  was  made  pos¬ 
sible  by  staff  and  operational  work 
of  a  high  order,  in  which  manage¬ 
ment  and  men  co-operated  to  achieve 
records  in  car  and  capacity  loadings, 
and  in  securing  the  last  ounce  of 
service  from  hard  driven  equipment. 
An  illustration  of  the  results  is 
found  in  the  early  supply  of  wheat 
to  the  winter  port  of  Saint  John 
during  the  time  when  requirements 
at  Montreal  and  in  the  domestic 
market  were  also  being  looked  after. 

“It  is  to  provide  adequate  facili¬ 
ties  for  this  great  movement  of  agri¬ 
cultural  products,  and  at  the  same 
time,  to  provide  for  the  great  expan¬ 
sion  in  other  forms  of  production 
that  the  equipment  order  already 
mentioned  was  placed. 

“Its  magnitude,  when  translated 
into  terms  of  the  actual  physical 
equipment,  lends  emphasis  to  the  im- 
I  portance  of  tran.sportation  in  Can¬ 
ada,  and  has  meaning  for  Canadians 
in  ev^ery  walk  of  life.  Cars  ordered 
during  the  year  include  3,2.50  steel- 
sheathed  box  cars  for  grain,  flour 
and  paper  traffic:  500  overhead  tank 
refrigerator  cars,  essential  to  the 
safe  delivery  of  perishable  products: 
500  triple  hopper  cars:  500  gondola 
cars:  120  automobile  cars:  100  cover¬ 
ed  hopper  cars  of  new  design,  all  of 
importance  to  our  heavy  industries: 
10  mail  expre.^s  cars:  10  baggage  ex¬ 
press  cars:  6  horse  express  cars  and 
50  cabooses. 

“The  needs  of  national  and  inter¬ 
national  trade  forced  emphasis  on 
freight  car  construction,  and  this 
policy  will  be  projected  into  1948,  as 
trade  needs  indicate,  and  as  the  sup¬ 
ply  of  materials  makes  possible. 

Need  For  Modernization 

“The  passenger  field  has  not  been 
neglected.  The  company  fully  ep- 
preciates  the  need  for  modernization 
j  in  this  respect,  and  is  constantly  in¬ 
vestigating  new  designs  of  pas.sen- 
I  ger  equipment,  calculated  to  enhance 
the  travel  comfort  of  the  Canadian 
’  people.  TTiis  policy  is  already  bear- 
1  ing  fruit,  and  in  November  the  first 
i  of  35  ultra-modern  day  coaches,  fea- 
i  turing  all  that  is  best  in  new  design 
'  and  construction,  was  placed  in  ser- 
i  vice.  In  addition  five  sleeping  cars, 

:  built  in  keeping  with  the  current 
j  trend  towards  enclosed  accommoda- 
I  tion  for  overnight  runs,  are  expected 
!  to  be  delivered  to  the  company  and 
!  placed  in  ."ervice  early  in  1948. 
j  “Canadian  railways  have  always 
:  been  in  the  lead  in  the  development 
of  locomotives,  and  the  company 
maintains  steady  progress  in  this 
field.  Locomotives  designed  to  meet 
requirements  in  widely  differing  pa.s- 
senger  and  freight  fields  and  geo- 
I  graphical  areas  are  continually  be- 
^  ing  developed  and  placed  in  service. 
The  year  1947  saw  considerable  addi¬ 
tions  to  the  locomotive  fleet. 

“Of  particular  importance  during 
the  past  year  were  the  exhaustive 
tests  carried  out  with  diesel  loco- 
j  motives.  The  results  of  these  tests, 
in  eastern  and  western  Canada  under 
j  all  weather  and  geographic  condi¬ 
tions,  are  being  thoroughly  .studied, 
with  a  view  to  determininsr  where 
diesel  power  can  be  used  efficiently 
and  to  the  advantage  of  the  Cana¬ 
dian  public  in  through  service. 

Air  Transportation 

“The  company’s  most  recent  de¬ 
velopment  has  been  in  air  transpor¬ 
tation,  and  there  has  been  steady 
progress  in  that  field. 

“Canadian  Pacific  Air  Lines,  prin¬ 
cipally  a  network  of  northsouth 
routes,  maintained  its  position  as 
[  one  of  the  important  air  passenger 
;  and  cargo  carriers.  Development 
j  included  the  opening  of  a  greatly 
'  needed  new  route  from  Vancouver 
through  the  Okanagan  and  Kootenay 
valleys  of  British  Columbia  to  Cal- 
,  gar.'’. 

“Canadian  Pacific  Air  Lines  is 
following  the  example  of  its  parent, 

;  the  railway,  which  opened  the  Cana- 
;  dian  West,  and  is  bringing  transpor- 
I  tation  and  progress  to  vast  regions 
1  of  Northern  Canada,  at  one  time  ac- 
1  cessible  only  by  canoe  and  dogteam. 

I  The  air  story  of  the  North,  as  it 
j  grows  and  unfolds  from  year  to  year, 
j  will  become  one  of  the  great  historic 
i  sagas  of  our  country.  Further  con- 
j  solidation  of  the  company’s  opera- 
'  tions,  in  which  59  aircraft  cover  over 
5,370  miles  of  licen.sed  routes,  f'y- 
ing  into  Alaska,  Yukon,  the  North¬ 
west  Territories  and  Labrador,  was 
carried  out  during  the  year,  and  will 
,  be  continued  into  1948,  as  conditions 
i  and  opportunities  permit. 

“Looking  at  the  general  picture, 
it  must  be  evident  that  the  com¬ 
pany’s  activities  during  1917,  which 
have  included  the  preparation  of 
comprehensive  plans  for  further  ex¬ 
pansion  in  1948,  and  less  tangible 
preparations  for  further  increase  in 
facilities  and  operations  in  later 
year.=.  have  been  on  a  scale  adequate 
to  the  opportunities  presenting 
themselves.  There  has  to  be  a  note 
oe  caution.  It  has  already  been  noted 
that,  in  connection  with  ocean 
steamships,  it  has  been  necessary  to 
postpone  the  building  of  new  pas¬ 
senger  liners  until  the  general  cost 
situation  is  clearer,  and  that  consi¬ 
deration  is  bound  to  affect  all  the 
company’s  expansion  plans. 

“Plans  for  physical  improvements 
are  of  little  use  if  they  cannot  be 
carried  out  for  the  lack  of  funds 
with  which  to  finance  them.  The 
greatest  confidence  in  the  undoubted 
opportunities  for  the  growth  of  Can¬ 
ada  as  a  nation  would  not  justify 
the  undertaking  of  costly  projects 
unless  these  could  be  justified  by 
I  more  than  va^ue  hopes  of  the  future. 


U.S.  BOND  PRICE 
SUPPORT  LOWERED 


I  Federal  Reserve  Board  Move 
Expected  to  Raise  General 
'  Interest  Rate  Level 

Washington— The  new  support 
prices  for  government  bonds,  just 
established  by  the  Federal  Re¬ 
serve  Board,  are  expected  to  be 
“something  above  par”.  Board  of¬ 
ficials  have  indicated  that  the 
new  pattern  of  support  prices 
will  emerge  clearly  in  the  next 
few  days’  trading.  Government 
'  bonds,  they  stressed,  will  not  be 
allowed  to  fall  below  par  on  the 
market. 

So  long  as  the  market  prices 
I  for  government  bonds  do  not  go 
'  below  par,  the  book  value  of 
banks’  holdings  of  governments 
are  not  affected.  Government  bank 
regulatory  agencies— such  as  the 
Reserve  Board,  and  the  Federal 
Deposit  Insurance  Corp. — require 
banks  to  carry  government  bonds 
,  on  their  books  at  par  or  market 
'  value,  whichever  is  lower. 

’  Government  bond  prices  broke 
sharply  on  Christmas  Eve,  when 
the  Federal  Reserve  System  low¬ 
ered  its  support  prices.  The  Re¬ 
serve  System,  as  part  of  its  reg- 
I  ular  operation,  has  been  support- 

•  ing  government  bond  prices  by 
buying  in  the  open  market.  Wed- 

i  nesday’s  move  did  not  mean  that 
■  the  Reserve  was  withdrawing  all 
i  support  of  government  bonds, 

I  but  rather  that  it  would  now  fix 
its  buying  price  at  a  lower  level. 

I  The  lower  support  price  is  in 
line  with  the  Re.serve  policy,  ap¬ 
parent  for  some  months,  of  rais- 
’  ing  the  general  interest  rate  level. 
1  As  the  price  of  government  bonds 
declines  it  raises  the  interest  yield 
to  the  purchaser. 

The  Treasury,  in  conjunction 
with  the  Reserve  Board,  has  al¬ 
ready  raised  the  interest  level  on 
short-terms  bills  and  certificates. 
’The  bonds  mainly  affected  by  the 
j  new  support  price  policy  are  the 
I  “intermediates”. 

I  The  government’s  long  term 
bonds  will  be  kept  at  2  Vi  per 
cent  interest  rate  at  least  for 
the  “foreseeable  future”,  officials 
here  indicated. 

Administration  officials  here 

“The  Canadian  Pacific  Railways 
has  made  great  contributions  to  the 
i  economic  development  of  Canada.  It 
i  is  the  intention  of  the  management 
;  to  make  sure  that  the  company  at  no 
'  point  fails  to  render  the  services  to 
'  the  nation  for  which  it  was  estab- 
i  lished,  but  it  must  be  realized  that 
:  these  services  can  only  be  rendered 

•  to  the  extent  to  which  it  is  possible 
’  to  provide  them  on  a  sound  economic 

basis. 


I  New  Issues  $8,484,685  | 

I  Week  Ended  Dee.  22^ 

New  underwritings  and  flotations  j 
of  Canadian  bonds  for  week  ended 
December  22  totalled  $8,484,685,  ac- 1 
cording  to  tabulation  furnished  by  ' 
A.  E.  Ames  &  Company  Limited. 
Breakdown  was  as  follows:  Muni¬ 
cipals,  $984,685;  corporation  bonds, 
$7,500,000. 

Total  of  new  corporation  offerings 
was  a  single  issue  of  25-year  3V4  per 
cent  first  mortgage  bonds  by  Mc- 
Coll-Frontenac  Oil  Company  Ltd., 
.sold  privately  by  Wood  Gundy  & 
Company  Ltd.  Largest  of  the  muni-  ■ 
cipals  was  3  per  cent  $400,000  serial  ! 
issue  maturing  1949-72  sold  at  par 
by  Oscar  Dube  &  Company.  ■ 

Cumulative  1947  total  to  Decem¬ 
ber  22  was  $4,369,067,247,  made  up 
as  follows:  I 

Dominion  short-terms,  $3,505,000,- 
000;  Dominion-guaranteed,  $5,600,- 
000;  provincials,  $135,707,000;  pro- 
vinciaj-guaranteed,  $93,855,000;  mu-  i 
nicipals,  $247, 540, '747;  corporations, 
$381,364,500.  j 

Clyde  Shipyards  Set 

New  Records  In  1947 

Glasgow  —  ’The  22  producing  ! 

shipyards  on  the  River  Clyde 
broke  all  previous  records  during 
1947  in  shipbuilding,  engineering,  i 
ship  reconversion  and  repair,  it  i 
is  announced.  I 

The  shipyards  produced  99 

ships  of  a  total  tonnage  of  374,- 
743  tons  valued  at  30,000,000  ' 
pounds.  ($120,000,000)  —  nearly  j 

30,000  tons  more  than  in  1946.  | 
The  value  of  work  on  hand  is  j 
estimated  at  between  63,000,000 ' 
pounds  and  70,000,000  pounds,  in¬ 
cluding  contracts  for  21,000,000 
pounds  worth  of  tankers. 

The  40,000-ton  Cunard  liner 
'  Caronia  was  the  largest  ship 
launched  in  the  Clyde  during  the  | 

;  war. 

I  The  river  handles  nearly  one- 
;  third  of  Britain’s  total  snipping 
i  contracts.  Overseas  customers  in 
1947  included:  Holland,  Iceland,  i 
Norway,  Portugal,  France,  Eire  I 
and  British  Dominions  and  co.-  ! 
on  ies .  I 

generally  look  upon  the  new  gov- 1 
ernment  bond  market  operation  i 
as  being  deflationary,  in  that  it  i 
will  tend  to  raise  interest  rates  | 
on  all  credit  operations.  The 
commercial  interest  rate  struc-  ! 
ture  is  tied  fairly  tightly  to  the 
interest  rates  on  government 
bonds. 

The  interest  rates  on  small  ; 
denomination  non-negotiable  gov-  | 
ernment  securities,  such  as  the  ' 
wartime  baby  bonds  and  saving 
bonds,  are  not  affected  by  the  ' 
change  in  the  interest  rate  level.  ' 


FLCURPRODUCTION 
OFF  FOR  NOVEMBER 


Indications  Top  of  Rise  in  Out¬ 
put  of  Canadian  Mills  May 
Have  Been  Passed 

Ottawa.  —  Production  of  flour 
in  Canadian  mills  during  November 
amounted  to  2,159,483  barrels,  a  de¬ 
cline  of  371,621  barrels  from  the 
preceding  month’s  total  of  2,531,104 
barrels,  and  359,072  barrels  from 
November  1946  figure  of  2,518,555 
barrels. 

Total  for  the  month  was  at  the 
lowest  level  since  August,  1946.  De¬ 
crease  in  flour  milling  is  attributed 
to  the  smaller  wheat  crop  of  1947, 
which  has  already  begun  to  be  re¬ 
flected  in  volume  of  output  of  flour 
mills. 

Although  production  for  the  first 
four  months  of  the  current  crop 
year,  amounting  to  9,584,170  barrels, 
exceeded  output  for  corresponding 
period  of  previous  crop  year  by  246,- 
365  barrels,  it  is  not  expected  that 
output  in  succeeding  months  will 
bear  as  favorable  a  comparison. 

Output  for  the  first  11  months  of 
the  current  year  aggregated  26,- 
414,927  barrels,  an  increase  of  1,- 
408,728  barrels  over  the  total  of  25,- 
006,199  barrels  in  the  comparable 
period  of  1946,  and  3,524,460  barrels 
ahead  of  the  11  month  figure  in 
1945.  Wheat  used  in  the  manufac¬ 
ture  of  flour  during  November  total¬ 
led  9,795,662  busheLs  compared  with 
11,432,448  bushels  in  October  and 
11,239,067  bushels  in  the  like  month 
last  year.  Stocks  of  wheat  in  flour 
mills  at  the  end  of  the  month  total¬ 
led  6,664,400  bushels,  while  at  the 
end  of  October  stocks  amounted  to 
6,181,413. 

Following  quantities  of  coarse 
grains  were  also  ground  in  Novem¬ 
ber  (totals  for  November  last  year 
in  brackets):  oats,  2,348,385  (2,700,- 
088)  bushels:  corn,  100,885  (209,022) 
bushels;  barley,  8.53,225  (1,010,140) 
bushels;  buckwheat  9,400  (15,799) 
bushels;  mixed  grain,  1,827,455  (2,- 
453,840)  bushels. 

ANNANDALE  COl’RT  INTEREST 

Canada  Trust  Co.  reports  the  10th 
interest  payment  was  made  Decem¬ 
ber  20  to  holders  of  the  6'i  per  cent 
bonds  of  Annandale  Court  Apart¬ 
ments  (Kingston,  Ont.).  The  pay¬ 
ment,  covering  Coupon  No.  12,  which 
fell  due  June  20,  1935,  will  consist 
of  six  months’  interest  and  simple 
in  trest  thereon  from  the  due  date 
to  December  20,  1947.  In  the  case 
of  those  bonds  which  matured  prior 
to  June  20,  1935,  and  therefore  have 
no  coupon.^  attached,  holders  must 
deliv'er  the  bonds  to  the  Canada 
Trust  for  the  purpose  of  having  this 
interest  payment  endorsed  thereon. 


THE  R 


E  R|pi|p|jBANK 
OF  %)|nada 


General  Statement,  29th  November,  1947 


ASSETS 

Notes  of  and  deposits  with  Bank  of  Canada . . . 

Other  cash  and  beuik  balances . 

Notes  of  and  cheques  on  other  banks . 

Govenunent  and  other  public  securities . 

Other  bonds,  debentures  and  stocks . 

Call  and  short  loans  fully  secured . 


Cemmercial  loans  in  Canada . 

Loans  to  provincial  governments . 

Loans  to  cities,  towns,  municipalities  and  school  districts . . . 

Commercial  loans — foreign . 

Bank  premises . 

Liabilities  of  customers  under  acceptances  and  letters  of 
credit . 

O’ - ’1! . . 

Total  Assets . 


$  162,276,927.93 
169,001,OB2.93 
70,779,865.93 

875.847.469.18 
116,509,788.71 

42,512,791.49 

$1,436,927,926.17 

435,872,162.46 

4,331,251.20 

8,117,482.00 

118.717.442.19 
10,631,002.53 

72,190,306.81 

6,853,645.25 

$2,093,641,218.61 


LIABILiTIES 

Notes  in  circulation . $  4,760,709.72 

Dominion  and  provinci^d  government  deposits .  88,980,316.16 

Other  deposits .  1,845,205,532.97 


Acceptances  and  letters  of  credit  outstanding . 

Other  liabilities . 

Capital . 

Reserve  fund . 

Unpaid  dividends . . 

Balance  of  Profit  and  Loss  Account . 


outstanding .  72,190,306.81 

.  3,095,547.02 

.  35,000,000.00 

.  40,000,000.00 

.  934,559.38 

It  . . . .' .  3,474,246.55 

Total  Liabilities . $2,093,641,218.61 


PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  29th  November,  1947,  before  Dominion  and  Pro¬ 
vincial  Government  taxes,  but  after  contributions  to  Staff  Pension  Fund, 
and  after  appropriations  to  Contingency  Reserves,  out  of  v/hioii  Reserves 

provision  for  all  bad  and  doubtful  debts  has  been  made . 

Less  provision  for  Dominion  and  Provincial  Government  taxes.  $2,850,(X)0.(X) 
Less  provision  for  depreciation  of  B^mk  Premises .  892,687.01 


Dividends:  No.  238  at  8%  per  annum .  $700,000.00 

No.  239  at  8%  per  annum .  700,000.00 

No.  240  at  8%  per  annum .  700,000.00 

No.  241  at  10'%  per  annum .  875,(X)0.00 


Amount  carried  forward . 

Balance  of  Profit  and  Loss  Account,  30th  November,  1946. 
Brdance  of  Profit  and  Loss  Account,  29th  November,  1 947 . 


$8,724,519.48 

3,742,687.01 

$4,931,832.47 


2,975,000.00 

$2,006,832.47 

1,467,414.08 

$3,474,246.55 


SYDNEY  G.  DOBSON, 
President 


JAMES  MUIR, 

General  Manager 
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LUMBER  INDUSTRY  at  THE 
MEANS  MUCH  TO _ 

Be  Pl?n<SPPRfTYl  (Continued 

•  V*  1  ImViijr  LllVl  1  1  ;  the  closing'-out  of  the  activities 


AT  THE  LOOKOUT 


Forests  Provided  a  Record- 1 
Breaking  Revenue  of  | 
$200,000,000  in  1947  | 

“DOLLARS”  A  PROBLEM  I 


(Continued  from  page  1) 

the  closing-out  of  the  activities  of  i  347.8  for  November,  286.2  for  Octo- 
the  Department  of  Reconstruction.  i  304.4  for  November,  1946. 

Largest  among  the  sales  increases  in 

i  The  Security  Markets  No%-ember  were  those  for  hoijsehold  , 

c  -  -  ^  ‘  A  I  appliances,  radio,  food  and  apparel, 

i  ScPk  to  Future  'Sales  of  drug  and  stationery  depart- 

I  The  year  now  concluded  has  seen  '  P"  I 

varying  results  for  business  and  in¬ 
dustry  in  both  earnings  and  profits. 


I  Seasonal  Decline 

(Special  Correspondence)  ,  “‘“6-  c---  ^  Loadings  through  the  various  publi- 

Vancouver— British  Columbia's  ®  retiectea  m  a  gen  Pity  media  on  the  relatively 

industrial  prosperity  in  1948  will  i  erally  sideways  movement  of  the  |  Car  loadings  on  Canadian  rail-  simple  job  of  creating  customers 

depend  a  good  deal  on  the  sue-  securitv  markets  particularlv  where  :  ways  for  the  week  ended  December  out  of  people  who  u.sually  are  in 

cess  of  the  lumber  industry  to  eou'tv  shares  have  been  concerned  20  showed  a  seasonal  decline  to  75,-  search  of  the  product  an>-way, 

work  out  a  rather  complicated  i  514  cars  from  78,918  cars  for  the  then  it  is  nothing  short  of 

marketing  problem.  Inasmuch  as  However  it  is  generally  accepted  preceding  week,  but  were  three  per  outstanding  that  the  even  more 

the  forest  industries  of  the  prov-  i  that  in  relation  to  current  and  pro-  cent  above  the  total  of  73,367  cars  'mportant  job  of  selling  under- 

ince  rolled  up  a  record-breaking  ■  spective  earnings  common  stock  for  the  corresponding  week  last  sf.anding  should  be  left  to  chance. 


per  share  but  most  everything 
else. 

4^  ¥  V 

The  average  Canadian  work¬ 
man  is  not  yet  sufficiently  hard¬ 
ened  in  socialist  doctrine  that  he 
would  not  recognise  the  falseness 
of  many  premises  upon  which  his 
strike  arguments  are  based,  if 
only  management  and  capital 
would  occasionally  go  to  the 
trouble  telling  what  it  is  all 
about.  Worker  morale  and  public 
relations  are  just  as  difficult  to 
come  by  as  purchasing  preference 
on  the  part  of  the  con.sumer. 
When  one  considers  the  tremend¬ 
ous  amounts  of  money  spent  an¬ 
nually  through  the  various  publi¬ 
city  media  on  the  relatively 
simple  job  of  creating  customers 
out  of  people  who  u.sually  are  in 
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revenue  of  8200.000,000  in  1947, 
the  future  of  these  industries  will 


equities  at  present  are  not  over-,^^^'-'  according  to  the  Dominion 
*  .  ,  _  '  ,  X  1  Bureau  of  Statistics.  Total  loadings 


The  list  of  firms  who  habitual- 
’v  tell  the  storv  of  their  financial 
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cm  HEAD  SAYS 

(Continued  from  page  1)  CONTINUED  HIGH 

cess  of  $100,000,00  more  than  they  T*  A  D  SI  A  If  P  If  A  P  A 

FOR  NOVEMBER 


largely  set  the  pace  for  the  west  i *^he  futute  can  |  51  weeks  ended  December  20  |  affairs  to  more  than  just  the  |  uouk  oiicimii  .I'j 

coast's  economic  progress,  as  in- ‘  reveal  whether  the  current  high  amounted  to  3.892,008  cars  as  com-,  shareholders  is  short.  To  recruit  j  i];;! 

deed  it  has  for  a  considerable  level  of  earnings  will  encourage  an-  por'd  with  3,633,494  cars  in  1946  and  1  many  more  firms  into  these  ranks  ’ic.vtiii'  Com.  (ii)  .ij 

-  .  ,  ^  o  CIO  -4K  10.4  u'ill  ho  a  real  <r.H  in  1040  Aa  loop-  i  _  I'....  . . .  ........ 


Other  cvcle  of  the  bull  market.  I  •'’■«13,745  cars  in  1944. 


The  United  Kingdom  ha.s  been  observers  are  pointing  out ' 

the  major  overseas  buyer  of  Bnt-  ‘  I 

ish  Columbia  lumber  ever  since  that,  under  prevailing  conditions,  ; 
the  initiation  of  the  Empire  tar-  ^  considering  price  controls  and  taxa-  i 


Wheat  Marketings 
Much  Lower  in  ’47 


iff  preference  in  1932,  but  in  re-  tion.  it  is  more  profitable  to  have 
cent  vears  most  of  the  lumber  i  „  omoii  v>,,ainoaa 


rofitable  to  have  '  Stocks  of  Canadian  wheat  in  store 
icjiL  .vcaia  ^  ^  large  Share  in  a  small  business  ^  North  America  at  j 

shipped  to  the  L  nited  Kingdom  ,  w  midnight  on  December  18  totalled 

has  been  paid  for  out  of  the  than  to  have  a  small  share  in  a  big  ^  i43_63g,8P3  bushels  compared  with 

Canadian  loan,  plus  50  per  cent  corporation;  and  investors  generally  144,520,088  on  December  11  and 
from  the  United  States  loan.  influenced  bv  realization  151,305,893  on  the  corresponding 


from  the  United  States  loan.  could  be  influenced 

In  view  of  Canada's  own  dol-  trend, 

lar  position  this  has  been  an.v- 
thing  but  an  ideal  arrangement. 

and  Britain  herself  is  not  dispos-  Department  Store 
ed  to  buy  any  more  lumber  on  s;a|pj;  gfiH  Rising 
that  basis  if  it  can  be  helped. 


because  she  has  her  critical  dol¬ 
lar  shortage  to  consider. 


Department  store  sales  were  11 


date  last  year,  according  to  the  Do- 
'  minion  Bureau  of  Statistics.  'Visible 
I  supplies  on  the  latest  date  comprised 
129,150.260  bushels  in  Canadian  po.si- 
;  tions  and  1  1,488.633  bushels  in  Unit- 
'  ed  States  positions. 

Deliveries  of  wheat  from  farms  in 


per  cent  higher  in  November  than  in  the  Prairie  Provinces  during  the 


At  the  moment  it  would  ap-  the  corresponding  month  last  year,  week  ending  December  18  amounted 
pear  as  though  the  United  King-  according  to  the  Dominion  Bureau  to  2,222,696  bushels  compared  with 
dom  will  not  take  delivery  of  any  of  Statistics.  This  increase  was  2,801.658  in  the  preceding  week, 
more  lumber  from  Canada  during  consistent  with  the  average  gain  re-  During  the  period  August  1  to  De- 
the  coming  year  thrji  is  abso-  corded  in  the  first  eleven  months  of  cember  IS  wheat  marketings  aggre- 
lutelv  necessary.  T!ie  contract  this  year  over  the  similar  period  of  gated  187,120.421  bushels  compared 
with  B.  C.  mills  which  normal-  1916.  I'nadjusted  indexes  of  sales,  with  233.039,290  in  the  similar  pe- 
Iv  expires  next  spring  may  not  on  the  base  1935-39=100,  stood  at  riod  of  last  year, 
be  renewed,  and  a  new  deal  may  ~  ■  ■  >  a 

Business  Should  Win  Friends 

48  contract  will  carry  over  into  ■  ■  n  rs 

And  Influence  People 

If  Britain  were  the  only  avail-  i _ 

able  outlet  for  B.  C.  lumber,  this  (Continued  from  page  1)  !  by  an  unquestionable  decline  in  ; 

would  be  a  bitter  pill  lor  the  in-  stances  is  to  be  silent  for  twelve  the  quality  of  many  items.  The 

dustry  to  swallow.  However,  the  months,  then  to  send  an  account-  other  is  the  demand  for  labor's 

sawmill  operators  are  hopeful  that  ant's  report  to  the  shareholders  participation  in  the  “huge  profits" 

most  of  the  surplus  production  papers,  and  then  hope  which  industry  must  be  making, 

will  be  disposed  of  in  the  Unit-  papers  will  tell  the  story.  Lest  anyone  have  any  other  ideas, 

ed  States,  where  higher  prices  There  is  no  particular  reason  why  these  two  questions  will  be  upper- 

prevail  and  where  the  duty  has  company  reports,  most  in  the  minds  of  the  voter.s 

been  reduced  to  only  one  dollar  papers  .should  not  follow  their  whenever  the  next  polling  day 

a  thousand  feet.  As  a  matter  of  usual  habits  of  running  what  they  comes  about.  It  is  in  the  nature 

fact,  in  the  pre.sent  lumber  mar-  consider  fit  to  print  having  an  eye  of  human  beings,  that  even  share- 

ket,  the  duty  in  itself  offers  no  kind  of  readers  they  serve.  holders  frequently  have  no  idea 

significant  ^  obstacle  to  trading  small  a  fraction  of  what  what  business  is  all  about, 

with  the  United  Stateir.  company  spends  on  proving  Would  it  not  be  smart,  might 

The  major  restrictions  in  the  that  product  “X"  is  better  than  it  not  prove  to  be  some  kind  of 
recent  past — and  they  still  exist  product  "Y"  would  be  required,  if  a  livesaver.  if  business  now  took 

— are  the  quotas  under  which  the  the  company  in  question  would  the  bit  in  its  teeth  and  started  to 

British  Columbia  lumber  industry  want  to  publicise  its  e  a  r  n  i  n  g  s  tell  its  side  of  the  story?  How 

ha.s  been  operating.  These  pro-  statement  and  do  it  in  such  a  way  much  one  could  prove,  for  in- 

vide  for  an  allocation  of  40  per  that  even  the  densest  of  readers  stance  if  one  would  accept  the 

cent  of  the  total  cut  to  the  do-  can  understand  it.  current  advice  of  the  investment 

mestic  Canadian  market  and  40  There  have  been  various  cam-  dealers,  that  a  statement,  issued 
per  cent  to  the  L'nited  Kingdom,  paigns  in  the  past  to  bring  about  as  often  as  possible,  giving  the 

leaving  only  a  small  amount  a  greater  realisation  of  this  as-  facts  as  clearly  as  possible,  is 

available  for  export  to  the  Unit-  pect  of  public  relations.  None  of  j  real  salesmanship,  and  not  a  lux- 

ed  States.  '  them  has  been  very  successful.  i  ury  ill  afforded.  One  could  prove, 

However,  if  the  L’nited  King-  Now  the  Investment  Dealers  As-  beyond  doubt,  for  instance  that 

dom  does'  not  renew  its  con-  sociation  is  engaged  In  bringing  the  comfortable  earnings  record 

tract  or  express  a  desire  to  con-  :  ?ome  light  into  the  recesses  of  of  a  certain  food  company  expres- 

tinue  to  buv  in  this  country,  the  corporation  headquarters,  where  sed  in  decent  dividends,  would 


shareholders  is  short.  To  recruit 
many  more  firms  into  these  rank.s 
will  be  a  real  job  in  1918.  As  long 
as  calumly  and  the  systematic  lie 
are  accepted  political  weapons  in 
times  of  at  least  partial  class- 
warfare,  twiddling  its  thumbs  is 
one  of  the  most  useless  things 
management  can  do.  Yet,  up  until 
now,  this  is  what  management 
has  been  doing.  Confidence  in 
free  enterprise  is  rapidly  being 
undermined.  Even  in  countries 
where  the  people  allegedly  long 
for  it,  free  enterprise  is  only 
wanted  because  it  can  produce 
things. 

No  company,  no  industry,  no 
system,  can  operate  for  long  with¬ 
out  the  confidence  of  the  com¬ 
munity  in  which  it  operates.  The 
Investment  Dealers  who  have 
coined  this  phrase  obviously  are 
■raking  up  to  the  facts  of  life  of 
1947.  Can  they  now  hope  to  ob¬ 
tain  the  support  for  their  cam¬ 
paign  in  waking  up  free  enter- 
nrise  to  the  facts  of  life  of  1918. 
To  their  statements  before  the 
public,  to  translate  the  somewhat 
esoteric  contents  into  everyday 
language,  should  help  business 
win  back  some  of  the  confidence 
it  has  lost. 


(Continued  from  page  1) 
stances  is  to  be  silent  for  twelve 
months,  then  to  send  an  account¬ 
ant's  report  to  the  shareholders 
and  the  papers,  and  then  hope 
that  the  papers  will  tell  the  story. 
There  is  no  particular  reason  why 
n  the  case  of  company  reports, 
the  papers  .should  not  follow  their 
usual  habits  of  running  what  they 
consider  fit  to  print  having  an  eye 
on  the  kind  of  readers  they  serve. 
Yet  how  small  a  fraction  of  what 
the  company  spends  on  proving 
that  product  “X"  is  better  than 
product  "Y"  would  be  required,  if 
the  company  in  que.stion  would 
want  to  publici.se  its  earnings 
statement  and  do  it  in  such  a  way 
that  even  the  densest  of  reader.s 
can  understand  it. 

There  have  been  various  cam¬ 
paigns  in  the  past  to  bring  about 
a  greater  realisation  of  this  as¬ 
pect  of  public  relations.  None  of 
them  has  been  very  successful. 
Now  the  Investment  Dealers  As¬ 
sociation  is  engaged  In  bringing 
some  light  into  the  recesses  of 
corporation  headquarters,  where 


quota  for  the  United  Kingdom  people  speak  only  in  whisper.s  and 


would  naturally  be  reduced  or  puolic  is  ig 

wiped  out  altogether,  and  this  3-'’  (^ie  publ 

would  of  course  automatically  sumer.s  who  m 
make  it  possible  to  s'nip  more  to  duct  or  the  se 
the  United  .States.  In  addition,  doubt  about  it 
if  the  Marshall  Plan  materializes,  comes  at  a  mo; 
important  new  lumber  orders*  Two  matters 
would  flow  to  Canada,  too.  public  min 

„  ,  .  4-  female.  One  is 

in  the  cost  of  t 

whether  the  I  nited  .states  mark¬ 
et  will  continue  strong  in  the  ! 
ne-.v  year,  and  whether  the  Marsh-  I 
all  Plan  is  adopted  in  a  form  — 

hkely  to  create  business  for  the  ^^CLUC 

Canadian  lumber  industry.  The 

future  of  the  United  Kingdom  - 

market  is  al.so  obscure,  but  this 
has  largePv’  been  written  off  as  fi.na.vcial — d.b.s, 
inevitable.  '  Hank  h.Ij.is 

Mining  and  Fisheries.  Too  lli'I 

While  the  fore=t  industry  dom-  .Savii'i^i  le-p 

inates  British  Columbia's  econ-  om-niit  i.oui 

omy.  it  is  not  the  only  import-  FINA.VCK 

ant  contributor  of  revenue  by  any  Kevenufi 

mean.s.  British  Columbia  has  had  onrininv  iCxpilnilitun- 
a  record  year  in  mining  returns.  ,  special  Mieiiini).  .v  Ket 
too,  based  more  on  higher  prices  Aotal  t.xpeiKjituK-, 
ho-.vever  then  on  higher  produc-  m  siNEs.s  tONor 


the  public  is  ignored  except  in  so 
far  a.s  the  public  consists  of  con¬ 
sumers  who  might  buy  the  pro¬ 
duct  or  the  service.  There  is  no 
doubt  about  it  that  this  campaign 
comes  at  a  most  crucial  moment. 

Two  matters  right  now  agitate 
the  public  mind,  both  male  and- 
female.  One  is  the  sharp  increase 
in  the  cost  of  things  accompanied 


by  an  unquestionable  decline  in 
the  quality  of  many  items.  The 
other  is  the  demand  for  labor's 
participation  in  the  “huge  profits" 
which  industry  must  be  making. 
Lest  anyone  have  any  other  ideas, 
these  tivo  questions  will  be  upper¬ 
most  in  the  minds  of  the  voter.s 
whenever  the  next  polling  day 
comes  about.  It  is  in  the  nature 
of  human  beings,  that  even  share¬ 
holders  frequently  have  no  idea 
what  business  is  all  about. 

Would  it  not  be  smart,  might 
it  not  prove  to  be  some  kind  of 
a  livesaver.  if  business  now  took 
the  bit  in  its  teeth  and  started  to 
tell  its  side  of  the  story?  How 
much  one  could  prove,  for  in¬ 
stance  if  one  would  accept  the 
current  advice  of  the  investment 
dealers,  that  a  statement,  issued 
as  often  as  possible,  giving  the 
facts  a.s  clearly  as  possible,  is 
real  salesmanship,  and  not  a  lux¬ 
ury  ill  afforded.  One  could  prove, 
beyond  doubt,  for  instance  that 
the  comfortable  earnings  record 
of  a  certain  food  company  expres¬ 
sed  in  decent  dividends,  would 
be  completely-wiped  out  by  an 
extra  wage  increase  of  as  little  as 
3c  an  hour.  Another  company,  in 
the  metal  industry  could  prove 
that  if  its  dividends  loom  big,  it  is 
solely  due  to  the  unusual  simple- 
cness  of  its  capital  structure  and 
that  an  incrase  of  another  .5c  an 
hour  ,  following  its  recent  in¬ 
crease  of  -wages,  would  not  only 
wipe  out  the  recent  bonus  of  .?2.50 
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Zj.’ouo  excess  of  $100,000,00  more  than  they 
1,1, ’xio  would  have  cost  at  1939  rates.” 

After  giving  some  figures  show- 


! ,,  -  hi  h  it  1  h  Previous  Month  and  Same 

“Such  costs,  all  of  which  it  is  be-  lit  fh  I  4  'V 

yond  railway  management's  power  JMOntn  Last  tear 

to  control,  indicate  no  tendency  to  - 

decline.  Indeed,  they  show  no  in-  EMPIRE  GAIN  LARGE 

dication  of  remaining  stationary.  - 

The  pressure  continues  to  be  upward  Ottawa.  —  Canada's  mer- 
and  proof  of  this  is  in  the  fact  that  ,  chandise  export  trade  was  main- 


li  u.’  i.’dou  I  $90,000,000  per  year  to  the  payroll  I  tober  and  $232,200,000  in  the 

U.  3U/,;i(it(  of  the  Canadian  National.  .  corresponding  month  last  .vear, 

lilt.  isi’.tioT  “Where  costs  can  be  controlled,  according  to  figures  released  by 
liii.’  ksixuii  they  are  rigidly  controlled.  Through  i  (5®  Dominion  Bureau  of  Statis- 

.V.  u.ctK)  I  the  budget  system  of  the  company,  i  Total  for  November  was  $27.- 

u  expenditure  is  scanned  care-  500.000  in  excess  of  the  monthly 

u!  zxuiuoi)  I  fully  beforehand  to  make  sure  that  average  to  the  end  of  October. 

Iiii.  I  every  dollar  will  earn  its  keep.  It  Aggregate  value  of  commodities 

I  was  with  the  idea  of  improving  ser-  exported  during  the  eleven  month.s 
*  o'  (('’ioll  I  lower  operating  costs  that  ending  November  was  $2,508,700,- 


A  gain  in  exports  to  countries 


the  year,  placed  orders  for  two  big  |  total  rising  from  $91, .531, 000  in 


viding  better  service  to  the  public  SI. 561. 171, (100.  Exports  to  foreign 
and  to  increase  its  passenger  traffic  eountries  in  November  rose  from 


Exports  to  the  United  Kingdom 


1.35  (J.  '';i,’i5i  it  became  apparent  that  new  equip-  eleven^  moiMhs  from  $538.- 

..■>11  .s.  :  ment  of  those  tvpes  could  not  be  ob-  146,000  to  $678,657,000.  November 

'•'.'II  ‘’"Jl’I'IIl  tained  elsewhere,  for  the  time  be-  exports  to  the  United  States  ad- 

1.75  u.  i:ij35  'Ip.  K  1''®®  foe  (lie  purpose  of  pro-  vanecfl  from  $89,228,000  to  $92,- 

.'1,75  4,1.  :i7l5in)  viding  better  service  to  agriculture  S.)6.000,  and  in  the  cumulative 

M.i  y.  and  industry  and  thereby  improving  period  from  $801,073,000  to 

1.50  o.’  ylisil  '  if®  earning  position  that  the  ■S928.278,000. 

z!.')!!  ..'  15, ';ii5  company  placed  orders  for  6500  Exports  to  other  leading  niar- 

l.Z'i  (J.  items  of  freight  equipment  of  which  bets  in  November  were  as  fol- 

lii-  v  ^x'uli  •'’250  were  box  cars.  So  far  1,050  i"''’®.  f®*'  November  last 

q!  la; 'I, u(i  box  cars  have  been  delivered.  i  .i'®®*'  heing  in  brackets:  New- 

.0-"-  y.  ir,.-,(.3  ;  Rale  Increases  In  I '.S  i  foundland.  $6,511,000  ($4,050,- 
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If  base  metal  prices  .stay  Kconomir  Siiu.tion- 


hiph,  1918  .should  be  another  big 
year  for  B.C.'.s  mines. 

The  fishing  industry's  fate  is 
largely  bound  up  with  the  ques¬ 
tion  of  whether  the  province'.s 
salmon  canneries  will  have  an 
adequate  supply  of  salmon  for 
packing.  Under  conditions  brought 
about  by  the  Geneva  agreement 
as  well  as  by  the  lifting  of  the 
embargo  on  export  of  fresh  fish 
to  the  United  State.s,  most  of 
the  fresh  salmon  will  by-pa.s.s  B . 
C.  canneries  in  1918  to  be  pack¬ 
ed  by  American  plants  where 
higher  prices  are  being  paid. 

Agriculture  al.so  had  a  pros¬ 
perous  year  in  1917.  although  the  : 
breakup'  of  the  Empire  preference 
arrangement  may  hit  export  of 
apples,  one  of  the  major  prod¬ 
ucts  of  the  industry. 

Manufai'turirig  and  secon'iary 
industry  depend  in  Briti.sh  Colum¬ 
bia  very  largely  on  the  activity 
of  the  basic  industries  -lumber, 
pulp  and  paper,  mining  and  fi.sh- 
Ing. 

N.B.  Stood  High  In 

Lumber  Exports  To  G.B. 


Index  of  l’h>Hical  Volume  of  Bu<*ine«« 

4  months  . .  cv^ual  lOl) 

Index  of  Industrial  Production 

8  months  . .  l'.):'..'»-MU  100 
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(Continued  from  page  1) 

of  Montreal  extra  and  $1.54.937  in 
Moore  Corp.  e.xtra.  Other  increases 
.slated  for  month  are  as  follows:— 
Can.  Westinghouse  $81,900;  Western 
Breweries  $53,853;  Bruild.  Products 
$48,338;  B.C.  Electric  pref.  $15,000: 
Page-Hersey  $34,856;  Can.  Indem¬ 
nity  $30,000;  Dom.  Textile  $27,000; 
Gen'l  Products  “A"  $18,750;  Manu¬ 
facturers  Life  $15,000:  Tamblyn 
$16,800;  Can.  Gen’l  Investment 
$15,015;  Can.  Cottons  $13,752; 
Jamaica  P.S.  com.  $11,200;  Low- 
ney's  $10,360;  Monarch  Knit.  $10,- 
200;  Sun  Life  $10,000;  Can.  Food 
pref.  $14,063;  Can.  Canners  com. 
$3,740;  Crown  Trust  $5,000;  Con¬ 
sol'd  Press  “A”  $3,750;  Can.  Gen. 
Securities  “A"  $5,470  and  “B"  $7,- 
735;  Easy  Washing  extra  $3,062; 
National  Trust  $7,500;  Ottawa  Elec¬ 
tric  $7,040  and  extra  $7,040;  Thrift 
Stores  $5,979:  Western  Grocers  “A" 
$8,472  and  Internat’l  Metals  “B” 
$7. .500. 

Largest  omission  will  be  on  Mont¬ 
real  Power,  $1,122,256  and  others 
will  be  Mt.  Royal  Hotel  $18,865: 
Algoma  Steel  pref.  $42,880;  Central 
Patricia  $50,000;  Carnation  pref. 


Catelli  Food  extra  $11,475:  Inter. 
Coal  $10,000;  Mica  Co.  $10,000; 
Brockville  Trust  extra  $7, .500;  and 
Fibre  Products  $5,000. 

Decrea.ses  in  dividends  will  be  as 
follows: —Can.  Industries  $175,035: 
Burn.s  &  Co.  “B"  $54,779  and  "A’’ 
$16,78;{;  Dome  Mines  $48,666:  St. 
Lawrence  Paper  pref.  $38,907 ; 
Sylvanite  Gold  $32,995:  Toronto 
Gen.  Trusts  $22,500;  Wool  Combing 


'  Diver.sificfl  pref.  $10,900  (number 
1  of  shares  I  Lambdon  Loan  extra 
'  $7,898;  Lewis  Bro.s.  $7,500.  Details 
of  estimated  payments  for  January 
follow:-- 
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.20 

Int. 

31.987 

1  Hurt  liutirr.v  . 

.21 

lilt. 

13,599 

I  lligaliiiid-llril  . 

.0.1 

Jilt. 

7kS,202 

'Hull  UcMlicw  I’rcf.  .. 

M.1(» 

lilt. 

MIstNMI 

iluioa  A  I'j'ic  .Mortg. 

1.00 

y. 

40,000 

Do.,  2iKc  . . 

.20 

y. 

10,000 

Hunt’s  Ltd.  *A’  . 

.20 

s. 

1 4.1)21 

Hunt's  Ltd.  ‘ir  . 

.20 

N. 

12,000 

Haiia  Bias.s  Ltd.  Pref. 

.10 

S. 

7,100 

Huha  Brass  Ltd.  Laai. 

.  .MO 

s. 

7, KM) 

Hnnicr  Ltd.,  1'.  \V.,  ‘A’ 

.12’ 

J  y. 

7»U10 

HuBbard  Erlt  *A*  ,, 

.7.1 

.s. 

9.375 

HuiiBurd  I'Vit  (M)ta.  . 

.2,1 

s. 

7,100 

Huiuiersliot  P.  (loni. 

.21 

lilt. 

7,500 

Huniiltoii  liridKc  ... 

.12' 

2  liii. 

,'111,719 

‘liiipci'iul  Lilt-  . 

M.71 

y. 

37,59(1 

Du.,  Extia  . 

.71 

0,121 

lad.  .Mortgr.  A  Trust 

1.35 

s. 

15:875 

Di'rtrity  Baking  Extra 

LOO 

21,145 

InteruolonBil  <.(»«!  PJ'. 

I.UO 

>?. 

it, 000 

Bit.  l*aints  Pruf.  .  .. 

2.10 

Int. 

101,000 

Ini.  Broiare  I’ret'.  ... 

.37' 

2  y- 

37,5(KI 

lilt.  Milling  I’rcf.  ... 

LOO 

y. 

91.121 

lilt.  .MetuI  ‘A’  . . 

.10 

y. 

71jM2  1 

Int.  Mend  ‘li’  . 

.11 

Int. 

27,100 

Inl.  Mclal  I’rcf . 

1.13' 

2  y. 

41,000 

lav.  FoinaBition  Pref. 

.71 

y. 

20.79;i 

lav.  1  ouadatioii  Loin. 

.^k1 

A. 

21.59(1 

liiKlis,  Jnlin 

.10 

y. 

21,000 

Iiigrrsoli  .1>icBlnp  ‘A* 

.12' 

2  y- 

1 0,211 

Jumaira  l’..S.  Com.  .. 

.IL* 

y. 

35,999 

Jaiauicu  ILS.  Pref.  . 

1.75 

y. 

13,135 

Jouraul  Putilishlag  . . 

.17 

y. 

17,11119 

Luke  M.  John  I’.  &  P. 

1.50 

lilt. 

1 19,83;i 

LaaiBdon  I»an  . 

1.59 

.s. 

33,993 

Miinhdon  Loan  Extra 

L(H) 

15,795 

LaBatt,  John  . 

.21 

y. 

22,500 

Lang  A-  Sons  . 

.25 

y. 

21.iH)0 

Levy  flros.  (.0 . 

.10 

Int. 

1.000 

l.ovMicy  (.0.  \V..M.  Cnm. 

.17' 

2  y. 

.39,2,58 

I.rwis  Bids . . 

.2.» 

y. 

M7.100 

Louilon  H'islerv  *.V*  . . 

.20 

y. 

0.000 

Mrlnlyrc  Pore.  J-ixtra 

LOO' 

M0L0!)0 

McColl  I'roiil.  Pref.  . 

I.IH) 

y. 

00.000 

M.Hiinc  I’rcf . 

.10 

S\ 

10.000 

Manufacturers  Life 

7.00 

.s. 

101,000 

Maple  l.ciif  Millintt  . 

.21 

lilt. 

02,121 

Maritina*  'lei.  A  'I'el. 

.20 

y. 

7M,HI0 

.Mur.  Icl.  A  Tel.  Pirf. 

.17'. 

J  y. 

29,3511 

.Midliind  l.oaii  . 

.10 

S. 

5.110  1 

Ildiaial  Loan  lAtra  . 

.20 

2.720 

•McCurlhy  Mills  ’A’  . 

.27 »  ' 

.  Int. 

7.D)ii 

•M.  Curlhv  Mills  ‘li’  .  , 

.07 'j 

,  Inl. 

1 .95  ( 

Mol.soiis  Blew.  Lxlra 

.10 

M71,ooo 

Monarch  Life 

L.SII 

s. 

l.JtOO 

Monurrli  Knit,  i’rcf.  . 

1.13'. 

:  y. 

1,021 

.Monarch  Knit.  Loni.  . 

.21 

y. 

35,51111 

Mont.  City  A  Hist.  lik. 

.Ml 

y. 

70,(100 

-Mont,  'leiegraph  ... 

.IH 

y. 

21.000 

.Mooia*  (^up.  (,oiii. 

.1.1 '  • 

;  y- 

2M1,1H0  , 

.M«>ore  (.orp.  (.oai.  I-.x. 

LOM 

4:17,339 

.\«»ore  (.orp.  .... 

1.7.5 

y. 

4.*.08:)  1 

Moore  (.orj).  ‘B’  .... 

1.75 

y. 

7.2<>.) 

Mofue  (.orp.  I'rel.  4' t, 

.2.4 

y. 

35,11911 

Ml  Koyiil  Itii-c  .Mills  . 

.12'; 

i  y. 

1  :{7'i 

Motlrrn  L«>ntainers  ‘A* 

.21 

y. 

13,599 

.Ifuiphy  i'aints  ( luin. 

.20 

y. 

IM.7li0 

'I'MlI.  LtK*OIMO|  Ivi* 

.20 

y. 

1  10,000 

Mo<B*rii  ItMii  Works  . 

.13'; 

;  y. 

12.100 

M.  A  D.  Paper  . 

..10 

Int. 

973,371  1 

.Nat.  Breweries  ..  .. 

.10 

y- 

MOU.OSii  1 

Nai  Breweries  Pref, 

.IM 

y. 

47.7.19 

box  cars  have  been  delivered.  i  .i'®®*'  >"  brackets:  New- 

nj.i.z  Rate  Increases  in  F  S  i  foundland.  $6,511,000  ($4,050,- 

r  rr-  .  Bi’itish  South  Africa.  .$5.- 

siniar  traffic  IS  dcsi-  121,000  ( $8,.570,000) :  Australia, 

*l’w  ®-'''’®y®  Ji®  ‘t  $3,912,000  ($1,991,000);  New  Zea- 

iV.oo  should  not  be  assumed  that  increa.s-  ig^d  $6,307,000  ($1,754,000);  Ar- 

ed  traffic  is,  of  Itself  -sufficient  to  gpntina.  $3,992,000  ($2,7.57,000); 

fn  B  r  a  z  .  1.  ,8,5.800.000  ($.5,230,000); 

lii;iMi(i  t  -n  ir  Belgium,  $6,310,000  ($3,643,000); 

'^here  traf-  prance,  $4,190,000  ($7,911,000); 

(^  ^  ,  China,  $3,873,000  ($5,616,000). 

L  M  where  in  order  to  I  w„o,l  and  Paper  Exporls 

help  the  railways  to  keep  solvent,  t,,,  commodity  angle,  the 

‘  ^  advance  in  the  wood'  and  paper 

T:5«:i:r;fnerarover-an^a^^^^^^^  itroiip  continued  to  be  the'out- 

T  I  ^  i  -Standing  factor  in  the  month's 

^>i'-'*)-  ra'ciino-  nf  ft’’  ■  *  ffS'D-  Ihe  group  total  rising  from 

I  'i’n  cent  O^n  Ian™ November  last 
ZU4;  fnereasp'^nn  ‘o  $78,228,000,  bringing  the 

8  (PliK  Ol  October  13,  191 1.  aver-  ryT^nn^a 


Wood  and  Paper  Exports 

P’rom  the  commodity  angle,  the 
advance  in  the  wood  and  paper 


ance  for  an  advance  of  28  per  cent 


gain,  the  group  total  rising  from 
$67,808,000  in  November  last 
ye.ar  to  $78,228,000,  bringing  the 
aggregate  for  the  eleven  months 
of  the  year  to  $800,315,000  as 
against  $563,783,000.  The  agri- 


181,  i»i(,  a  general  increa.=e  in  pa.* 
®®*i8^^  fares,  ranging  from  6';  i 
1  the  cAse  of  first  class,  to  13'!  i 


“In  Canada  the  railways  have  not 


crea.se  in  freight  tariffs,  filed  by  the 


eration  by  the  Board  of  Transport 


this  will  result  in  a  deficit  for  the 
year  after  all  interest  charges  on 


"In  eommon  with  other  large 


.■>,V,L'.-,  hard-pre.ssed  to  meet  all  the  de- 
mands  of  shippers  for  freicht  cars, 
•M’lIIm  particularly  box  cars.  The  large 
volume  of  grain,  flour,  other  food- 
stuffs,  material  for  new  highway 


000  to  $67,003,000,  but  the  total 
to  the  end  of  November  rose 
from  $521,165,000  to  $617,736,000. 
Total  for  the  animal  prodiict.s 
group  moved  up  from  $26,359,000 
in  November,  1916,  to  $29,339.- 
000,  but  the  eleven-month  figure 

'^c  fell  from  $327,942,000  to  $291,- 

"*  355,000. 

The  iron  and  products  group  of 
exports  increased  from  $18.900,()r'0 
in  November  last  year  to  $23,9(  0,- 
000.  and  the  eleven-mniitli  aggre- 
gate  from  $210, 700.000  to  $2'0,- 
100,000.  Non-ferrous  meta's  and 
their  products  were  exported  in 
Novem'oer  to  the  value  of  $28.- 
700.000  a.s  against  $27,500,000  a 
year  ago,  and  in  the  e’even 
months.  $278,000,000  coniparcd 
witli  $223,600,000, 

jji  November  expruts  of  non-me'al- 
lic  minerals  and  products  totalled 
$6,700,000  as  against  $5,700,000, 
and  in  the  eleven  nionths,  $67,- 
900,000  compared  with  $.51,700,- 
000.  Exports  of  chemicals  and 


M 'and  building  construction,  mine  '‘"j'''' 


products,  steel  and  steel  products. 


(I  niii)  cedented  high  leve's,  sometimes 
over-taxed  the  cajiacity  of  our  car 


J  A  N  r  A  K  V 


.MlllOllill  f,l-(>('4*rs  . . 
Nii(.  (iroceis  I'rcf.  . 
Na(.  .S(c.-I  (.jar  .  . 

•Niw  lirunswick  Irl. 


valued  at  $6.7(10.000  as  against 
$5, 100. 000,  anil  in  tlie  eic  en 
months,  .876.600.000  coi" pared  with 
$62. ()()()  00(>.  In  tlic  misce'laneous 
commoilities  gioii.o,  the  monf.-'.s 
exports  wCiC  valued  at  $8,.5()0,()C0 
cf)  ip.4red  w'th  $7,900  000,  and  ui 
the  eleven  months  at  $78,100,000 
coiiipared  with  $89,200,000. 


is'i.a 

i.rir,7,T:ri 


'j.:i.')7,xir,  g.r, 
lira.'.t.-iii  —  IX. (I 

2,;i.'.(i. .!.■',.■>  —  7..5 

I0,7'.)(i,()iHi, 11(111  +  1,2 

2.'),.',.',(,Ui2  —  K.t 

!((  .'iCi.ilOO 

:i.xill,((l  f-  7.2 

419.27X,|ikl  —  2.11 

172,1 1  t.(Jlli(  —  ICi.X 

I.7.7ii.X(i;  4-  21.7 


3:i,8t5,:i.SI,l((lU  30,81 1,8  lit, 0111)  t-  2.8 


r).2.-,  :i'(  p.(ii;ii  lull 

i'(:i.',-:i:)  niiial  loo 


1,‘.  1,300,00(1  —  (i.O 


l'.(20  C(|iial  100 


RAM  W  AV  KARMNr.S 
(..  r.  11.  —  ririi-ilar 


Working  I■■.\[Irn^rs 
Nrl  liarnings 


Saint  John.  —  Senator  G.  Perry  ( ^instruction  . 

Burchill,  New’  Brunswick,  in  a  state-  i  ‘ . 

ment  to  the  .Senate,  said  that  him-  transi'Oktation’— d.b.s. 
her  shipped  from  Eastern  Canaria  Railway  Car  CuadinKs 
last  year  exceeded  by  a  wide  mar-  , 

gin  that  purchaser!  by  the  Uniteri  , 

Kingdom  from  any  country  in  the  |  '  'u'''  — 

■world  but  that,  becaii.se  of  the  dol-  raii  w  av  KARMVr.s 
lar  .shortage,  the  P.riti.sh  timber  ron-  :  (..  r.  (i.  —  or)oi„r  ' 

trol.  at  present,  is  not  in  a  position  . 

to  buy.  He  went  on  to  say  that  tor 

the  first  time  in  history,  Maritime;  Nil  linrninj/s  ... 

lumbermen  at  present  have  no  pros-  ' 

pect.S  of  sr-llillg  anv  softwood  to  ttle  '  Co, vs  l.irnings 

United  Kingdom.  Tiii.s.  lie  l  ontinued  Wnikinx  i.vin  nsrs 

means  a  greatly  redin-ed  cot  .'unl 
less  employiiienl.  'J'oday,  us  mat  ter  . s 
stand,  the  only  contra,  t.s  i  '  '' 

('anadian  luinbeiineii  have  witli  tlie  .  l.^(„•ll^r^  . 

United  Kingdom  for  1918.  exceTiting  ' 

a  small  amount  of  hardwood,  is  the  i  i,  ' 

rPnO((’?(l  of  B  SIOio'v  of  l.'O.OOO  ( IjM-rutlrt;: 

of  pit  prop.*:  V'hG'h  ai'O  for  ^  '  .tl  ii,;:  l.xpcrivts 

the  mininif  industry  in  BnlAin  j  Nrt  ,  . 


r.M.HCM 

Cdin  to  Df’C.  20 
M.M2«,I8i 


20  ^\■(•»•k 


Yunr 
(2,00(1 
:  Vp'H's  a-o 
M,112,00:» 


20, RI  7.2*0 

21. (;i»1.80H 


2ii.r.:o*,.7,-,2  M.isn.,M»(i  • 
21  820.782  4-  2,78.1,1  Pi 


‘\’  .2.1  (J* 

.Miit'.iiniiiin  l.t'l.  I.vlrii  2.(i(i 

.ViU'o-llilHniiaii  . Dl  S. 

j  AsluJovMi  H<l\xiP  •  V"  .  .11  U* 

.  .\sh(i<>NM»  Hrlwi'p  ’B*  .  .liO  lilt. 

I  .\iito  laBrii'  ..  .11  (J. 

I'aliriu  ‘B*  .  .  .10  0* 

(  AhiliPi  J’.  A  P.  2.10  P.  .Ii2>1  (J. 

\  ABitiBi  i».  A  P.I.lO  P.  .M7';;  Q. 

Bank  of  MnnlM  I'.vtia  .2ii 

Bank  of  N.  S.  Extra  .  .20 

BarjHT-EIIiv  IBvf.  ,  1.71  S. 

Bi  liiiiiK-lMn  ticFlIi  (»int.  1.10  U« 

Do.,  Extra  _  LOO 

Do.,  PrH.  ..  ..  L71  iJ. 

Bril  IcBplioiip  ..  2.IMI  (J. 

p.rantffnJ  Loitl.  Pref.  .M2P.  g. 

Brantfoid  Lord.  Loin.  .121^  U* 

IL'a/ilian  'I  raft.  I’rcf.  1.10  g. 

Brij^lP.  T.  Ii . 21  Inf. 

Ii. \.  Oil  .21  g. 

P..\.  O  l  M'p;  Pref,  .11011  Ini. 

BL.  I'owcr  ‘A’  (0  Q. 

'  M.‘  .  JVl.  Kt  Prpf.  .  .  1.10  (,). 

liritivli  Mnrt^aKc  LOO  S. 

Bi.  M<)rfHa;;c  l:\lra  1.00 

•P.i'Gfkvillr  Tmsf  .  .ri2L;.  g. 

•Bn'innton  P.  A  P.  ..  .21  (J. 

I  P.iiil’iin'4  Products  .  .  .Ml  (.>. 

j  Bnrlii^itdh  Sh-i*)  . II  g. 

Biir!lri;*l<»ii  S,  I'Alr.j  .11 

Pi'Ijiiniii  (iloNP  I  iHM.  .11  g. 

I  Bui^imn  (il«)\4‘  Pn  f.  .21  (.L 

I  •P.uttcrflv  Hose  I'rcf.  M..10  S*. 

I  B.L.  I'Mcufric  p:  Ptef.  1.00  O, 

Biltrn.iri'  Hats  Loin.  .  .10  g. 

I  BPtinorc  Hats  llxtia  .20 

Bilfinorc  Hats  ‘A’  .21 

Bums  A  (  o.  .  1.10  Int. 

P.urns  A  Ln  ‘P.'  .21  Int. 

Bnriis  A  L,o.  ‘B’  Bonus  .21 
P.uattv  Bros,  i.oni.  ..10  i). 

Lan.  Bread  Piad.  ‘A'  LI2»^  O. 

Lan.  P.rcad  Picf.  ‘IP  j  g. 

(.an.  Lr.  Stone  l.xfta  .P» 

f  anada  I  tfc  Ass.  .  .  1  00  g. 

Gan.  Nor.  Powci-  .11  g. 

Lan.  Nor.  Powur  I’  rl'.  1.71  0. 

(  tin.  IS'cmancnt  >'•  ■.(»•.  2.00  (). 

Lan.  Sluain.  1.  P*a  f.  1.21  g. 

Lan.  Bank  of  L/>ni.  Lx.  .20 
Lao.  (  .annurs  L-un.  .MO.4  O. 

Lan.  (aioncrs  1st  Pia  f.  .21  g- 

Do.,  i:\lra  .  .01 

(yin.  Lanners  2nd  Pf.  .11  g. 

Do..  I'Atrji  .10 

Lan.  L.  ttnns  <  oni.  .  .MO  (». 

(  rin.  (  oUfF's  Prp(,  1.1  (F 

.  <  a«i.  I  aliBatiks  M.  pf.  1.10  0. 


Hale  alilf  Amount  Ma^iara  Wlia 


10,000  I  Niagara  Wire  Extra  .  .10 

MHM.H20  Nuiiii  star  Dll  Pref.  .08^' 
110,(100  N.s  I.H.AP.  Loin.  11.  .21 

PL8M.0  Nat  Hnsicjy  ‘A’  ..  .11 

122,-180!  National  J'nisl  ....  .21 

M.710  Ojfilvic  I  lour  . 21 

10,000  1  <;iitarin  Loan  ......  1.21 

Ml. 210  *  Ottawa  Klccli'io  mevv)  .21 
.12M.227  Ott.'iwa  KBvtric  Extra  .21 

720,000  Ottawa  I'owcr  . II 

210.000  Ottawa  Powci’  Pref.  ,  L21 

2.100  ont.  Beauty  S'up.  Pref.  .21 
ll.21Mi  Pane  Hersey  ..  .10 

7,r.l1  Power  1st  Pref.  1.10 

11,112  I  p4)\vrr  (jorp.  2nd  Pref.  .71 
{,.120.010  I  Preston  E.  D.  Mines  .01' 


g  j(|),,«,i|  »The  absence  of  large  numbers 
.1.5  4l'377  ef  our  box  cars  in  the  United  States  eleven  momhs  at 

.37'5  (J.  .•,:(!() Id  ,  throughout  most  of  the  year,  mag-  ooiiipared  with  ^8J,20(), 

}•*■  nified  bv  the  order  of  the  I.C.C.  com-  .  .  ' 

.35  Q.  3(1, rlo  Pe"'*5g  U.S.  lines  to  return  such  cars  i.^w.yiSCCirHtC  COfp. 
jii)  iic.5iH)  ;  promptly,  hut  this  action  h-^s  not  Proar(»$«  I 

.(w-i,  g.  17.51)11  :  provided  us  with  a  sufficient  number  wgr 

i  of  cars  to  meet  current  demands.  We  ,  ,,  ...  , 

:i:>  g!  75Ti(i»!hope  that  additional  relief  may  be  ^ ‘ 

.35  (.).  15(1,011(1  obtained  through  continued  deliv-  ol  Canada  lias  con 

.3.1  (j.  i>(i.o(Ml  eries  of  the  new  box  car  eoninment  .vcars  ol  peacetime 
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(,).  15.00II 
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Int. 
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Inl. 

10.210 

Slier. -WII 
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cf.  . 

1.71 
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Sll\  I’l'WIMH 

w . 

1).  1 

ref. 
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y. 

M,17(i 

Smith.  H 
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).  . 

.21 

y. 

8M  200 

Do.,  Pn 

f.  . . 

.10 

y 

Ml'.OOd 

South.  L.a 
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I’f. 

E10 

y. 

10(>.:>MM 

Stand.  Bad  io 
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.10 

y. 
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iiililo  ;  promptly,  hut  this  action  h-’s  not  Proarr>c« 

17.500  :  provided  us  with  a  sufficient  number  '  iwym-ss  ixvticwwu 

'I'l’.m- '  of  cars  to  meet  current  demands.  Wo  ,  ,, 

75  0(10  !  hope  that  additional  relief  may  be  B®  Yciriie  .Mine  of  the  .Molybdenite 
150,000  obtained  through  continued  deliv-  Boij).  ol  Canada  lias  completed  (iver 
50.o(Mj  eries  of  the  new  box  car  enuipment  years  ol  peacetime  operations 

:  ^  previously  referred  to.  However,  "■^  Crn’ml®  ®  producer  of  molyb- 

313100  full  relief  from  car  sh<)rt'’ges  mav  according  to  the  Canadian 

KI.350  :  not  be  ohtainab’e  for  some  time  if  ^'iiing  Journal.  The  property  be- 
Ggripultural  and  industrial  outputs  during  tlio 

■75000  continue  at  current  hi'-h  levels  for  '^®  concentrate,  shipped  to 

7.5,000  in  a  period  of  free  eeonamv  frei'-ht  Climax  Molybdenite  (Company  in  the 
iN""';  cars  are  not  aiwavs  loar'-d  to  capi-  United  States,  produced  2,360,000 
ii.Voo('  city  and.  berau.sp  of  sbovt^ning  hours  P'’i'®hs.  The  property  was  turned 
loo.'oiio  in  industry,  cars  often  have  to  hack  to  the  company  in  1915.  After 
3  7.50  remain  idle  when  they  shou'd  be  si’*“''es.sful  experiments  by  the  Bu- 


working.  Accordingly,  to  t^'ce  ca»-p 
of  w'hnt  are  today's  no’-t-'a'  damanr's 
the  Canadian  National  acfinl'v 
needs  more  frei^^bt  ears  ti’an  in  w’.ar- 
time.  ,\s  Canada  is  a  large  pgri- 


re.ou  of  Mines,  refractory  bismuth 
content  was  removed,  to  become  an 
asset,  and  the  mine  appears  to  be 
“we'l  e.stoblished  with  a  present  a<le- 
quate  out’et  for  its  high  grade 


cultural  as  well  as  a  large  ind'istriri  niolybdcnite  concentrate."  The  pay- 


country,  and  both  tlie  ’n  lustrial  and 
gra*n-growing  interest'^  'arge’v  u.se 


ah'e  ore  material  varies  in  w’idth  up 
to  M  feet  aiui  averages  seven  feet. 


the  same  tyoes  of  ears,  the  n-ob’em  '^'’e  mine  has  been  developed  from  a 


xi'.ooo  of  siipniy  i.s  coomliop^od  b"’''>use  Iw'o-compartment  incline  shaft  on 
frequently,  both  interests  want  l''-ge  ''‘’"c  'c''®’®  ''®®C 

i;500|nu-har.,  of  ears  at  the  .same  F-'e  peace-time  runs  last  summer. 

i^'ioo  f"''  ^h®  geo-riinhieal  d’stances  he-  with  eight  cargo  ve.ssMs 


tween  the  tw'o  interests  a'-e  great. 

Ground  Pei-oveT-od 
“Des'iite  the  probleu's  wi*h  w^hich 
mana'>'p"ipnt  is  n'errued.  it  h-.- 
ceeileri  in  reeover'ng  a  'ot  of  *>■  'oond 
thet  was  lost  (luring  the  w';'”.  E^;- 

tensive  renairs  to  track  an.-l  sf’iic- 
turos  have  been  made.  The  p-’-sen- 
ger  equinmert  n'ctiire  's  p^t  "s 
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13.110  ernizPtlon  nrogramme  .a’”eridv  re- 
53..500  fsned  to.  will  hr'p  us  and  it  is  h  'ped 
i'  loio  during  !n''8  wo  rnov  he  rb'e  to  ■j‘>,.i„,.. 

.Ml  5'.ii  P'®ee  orders  for  varieoR  f  ypcs  of 
5.7!i)  passenger  re-ip-ing  ce'-s  (imt  were 
y-’o'ii  not  obtainable  during  ’n'T.  Th's 

?*3'8(ii  wi’tci'-horne  serv'ers  our  vessel 

5.0011  nosit'on  has  improved  considerablv.  r",,nut 
50(100  The  Ladv  Nelson  and  the  I.nilv’  Roil- 
'088*.  hoth  of  w'lich  (lerfiirined  nola-  , 

1  .liilii  h'e  wai  sriviees  lUideC  Nival  i;"l 
;  I  >1  llol,  Wele  l  r  (itlrd  ainl  retui  fiiil  lo  1  . 


(Fvee  „f  which  have  limited  pa.ssen- 
ger  accommodation  I  bring  to  ten 
f’e  nun'’  'cr  of  ship.-'  vve  have  in  the 
(•rp  •  ia-\Vest  Inil'os  Service.  During 
’!)'7.  toe-eF’er,  these  sliip.s  made  .1.1 
.^.enn-’s  to  Na'sau  and  Jamaica  and 
eg  c.'-ii;.,o-5!  to  the  Eastern  Group. 

“nar'v  in  October,  our  new  tv/in 
scew  steamship,  the  Prince  George 
WPS  ’"Pneiied  jit  Esquim.alt.  It  is 
’'o’led  .s'le  wil’  he  ready  to  engage 
in  *nter.co'’ste'  sanviee  between  Van- 
co’iver,  Pn'.vp'l  R’ver,  Ocean  Falls, 
Pr'nce  Rnpert  and  northward  to 
A '••  '■a  in  ‘i'"c  to  meet  the  heavy 
dr  -inmr.;  of  (jiri  tourist  tr'sde  in  1918. 
Th's  shin  is  F’o  largest  ppsseimer 
vessel  ever  built  on  the  Pacific 
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“lullin'*  the  sumi''''r  the  ne|)Prt- 
'  •■  ■(  Ilf  'I':'  n'O.il  ll|l■■nt■^l  tlir  S  S. 
A)  livcf  1(1  ns  for  (iiiri  a  I  Hill 

;  '  ' )'  S  i"  I"  !••,  i|  l■l,’•■t.,  mil  i, ill 

(  *1  lai.'v  I  11  .III rain  is  uow  In 
M.■■'ll':l^  SciVir  briwrrii  F'l'ilii  r  F,c,|. 

waul  l.s':uiil  iMiil  tlir  MHiiiland. 


vui;  I  '■tliiirid'’p  The  Southern  Al- 
30,0(10  berta  beet  crop  did  particii''' rly 
w''i|  I  Ids  y'or,  providing  about  1.- 
100  larlii.’ids  for  tlie  refineries  at 
Raymond  and  Picture  Butte. 
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MARITIME  PORTS 
ALLEGE  BIG  LOSS 
FROM  DIVERSION 

Announcement  that  Interna¬ 
tional  Freighting  Corp. 
Will  Use  Portland 


PROTEST  TO  OTTAWA 


(Special  Corresponilcncc) 

Saint  John.  —  Further  detri¬ 
mental  effects  on  the  ports  of  Saint 
John  and  Halifax,  consequent  upon 
the  reduction  of  freight  rates  by 
the  Canadian  National  Railways  on 
certain  commodities  to  Portland. 
Maine,  are  seen  in  the  announce¬ 
ment  that  International  Freighting 
Corporation  will  use  Portland  as  a 
terminal  for  its  services  to  South 
America. 

It  is  stated,  here,  that  this  will 
mean  an  annual  loss  of  some  $200,- 
000,  chiefly  in  wages,  to  the  port 
of  Saint  John  which  would  have 
been  left  here  had  the  line  con¬ 
tinued  to  operate  from  this  port. 

Before  the  war.  International 
Freighting  Corporation  was  one  of 
the  principal  carriers  of  Canadian 
newsprint  for  South  America.  It 
was  expected  the  line  would  re.sume 
sailings  from  this  port  during  the 
present  winter  season,  that  is  be¬ 
fore  the  C.N.R.  reduced  its  freight 
rates  on  newsprint  to  Portland 
International  Freighting  Corpora¬ 
tion,  prior  to  the  war,  had  sailing.-? 
from  this  port  from  December  to 
May  with  ve.ssels  taking  some  6,000 
tons  of  general  cargo,  most  of 
which  was  Canadian  newsprint. 

The  decision  of  International 
Freighting  Corporation  to  move  its 
terminal  to  Halifax  is  the  second 
loss  to  the  ports  of  Saint  John 
and  Halifax  since  the  Canadian  Na¬ 
tional  Railways  reduced  rates  to 
Portland,  the  other  being  the  Moore 
McCormack  line,  also  sailing  to 
South  America  and  which,  prior 
to  the  reduction  of  freight  rates  to 
Portland,  sailed  from  Saint  John 
and  Halifax. 

It  is  also  contended  that  yet  a 
third  line,  which  has  gone  to  Port¬ 
land,  the  Shepherd  Line,  would  have 
used  Canadian  ports  had  not  the 
C.N.R.  reduced  its  rates. 

Heavy  Loss  To  Saint  John 

In  Saint  John  alone  it  is  estim¬ 
ated  that,  since  the  Canadian  Na¬ 
tional  Railways  reduced  their  rate.s 
to  Portland  in  November,  it  has 
meant  a  loss  to  Saint  John  in  an¬ 
nual  business  of  some  $500,000 
most  of  which  is  represented  by 
wages  and  on  top  of  this  is  the 
lo.ss  to  Canadian  railways  em¬ 
ployees  as  the  freight  which  has 
been  diverted  to  Portland  from  the 
Canadian  port  will  be  handled  by 
United  States  railroad  men. 

And  on  top  of  this  is  the  fear 
that  the  transfers  to  Portland, 
made  possible  only  by  the  action 
of  the  Canadian  National  Railways, 
may  see  other  lines  switch  from 
Saint  John  and  Halifax  to  the 
United  States  port. 

In  a  report  to  the  Common  Coun¬ 
cil,  following  his  return  from  Ot¬ 
tawa  where  he  had  been  a  member 
of  the  delegation  representing  many 
interests  in  Saint  John  and  Halifax 
which  had  met  Transport  Minister 
Chevrier  and  protested  against  the 
action  of  the  Canadian  National 
Railways  in  reducing  rates  to  Port¬ 
land,  Maine,  with  the  consequent 
diversion  of  shipping  from  Saint 
.lohn  and  Halifax,  Mayor  J.  D. 
McKenna  said,  “Despite  the 
opinion  I  have  heard  expre.ssed 
that  everything  is  lovel  ythat  is 
not  my  impression.”  He  said,  how¬ 
ever,  that  he  had  received  as.sur- 
ance  from  R.  C.  Vaughan,  Chair¬ 
man  and  President  of  the  Canadian 
National  Railways  that  similar 
action  would  not  occur  again,  and 
that  Mr.  Vaughan  disapproved  of 
the  manner  in  which  the  freight 
rate  reduction  to  Portland  had  been 
carried  out.  He  continued:  “The 
effect  of  the  visit  of  our  delega¬ 
tion,  while  it  may  prevent  recur¬ 
rences  of  similar  incidents,  leaves 
us  absolutely  cold  as  far  as  this 
Portland  affair  is  concerned.” 

Referring  to  the  Statutes  of _  Can¬ 
ada,  the  Duncan  Commission  and 
statements  of  Canadian  statesmen 
on  Canadian  business  through  Can¬ 
adian  ports.  Mayor  McKenna  con¬ 
tinued: 

“In  keeping  with  these  statutes, 
and  although  repeated  efforts  were 
made  from  time  to  time  to  divert 
Canadian  traffic  to  Portland  by  the 
Canadian  National  Railways, 
nothing  eventuated.  Public  clamor 
in  the  Maritime  Provinces  forced 
them  to  abandon  their  efforts  in 
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this  respect.  Then  we  come  to  this 
— where  a  certain  undisclosed  per¬ 
son,  or  persons,  made  an  agreement 
with  the  Moore-McCormack  line  to 
supply  them  with  Canadian  freight 
in  the  Port  of  Portland.  In  order 
to  do  this  the  freight  rates  on  im¬ 
portant  large  volume  traffic  were 
reduced  from  24  to  54  per  cent. 
This,  it  is  well  to  remember,  was 
done  at  a  time  when  the  Canadian 
;  National  Railways  were  applying 
for  an  increase  of  30  per  cent  on 
freight  rates  in  this  country. 

"On  the  invitation  of  Mr. 

I  Vaughan,  I  met  him  in  his  office 
in  Montreal,  and  we  talked  over 
the  whole  situation.  Mr.  Vaugh.an 
stated  he  knew  nothing  of  the 
transaction  whatsoever,  and  that  it 
was  done  during  his  absence.  He 
agreed  with  me  that  the  whole  af¬ 
fair  had  been  badly  handled,  and 
he  accepted  my  suggestion  to  the 
effect  that  before  any  such  stop 
should  have  been  taken  it  would 
have  been  the  policy  of  decency  and 
tact  to  have  discussed  matters 
fully  with  the  ports  of  Halifax  and 
Saint  John.  It  is  fair  to  Mr. 
Vaughan  to  say  that  he  promised 
that  never  while  he  is  president 
of  the  railways  shall  there  be  a 
repetition  of  this  secret  activity, 
and  if  a  similar  situation  arises 
during  his  incumbency  as  president, 
the  proposals  being  considered  will 
be  placed  before  representatives  of 
the  two  important  Atlantic  Ports 
of  Saint  John  and  Halifax. 

“At  a  meeting  in  Ottawa  before 
Hon.  Lionel  Chevrier  we  were  told 
by  him  that  in  his  capacity  as 
‘  Minister  of  transport  he  had  no 
control  over  the  changing  of  rat^s, 
and  that  the  Railway  being  oper¬ 
ated  by  a  board  of  directors,  it  was 
their  duty  to  make  rulings  when 
rates  were  in  question.  As  far  as 
I  can  ascertain  the  reduction  of 
rates,  and  the  proposal  to  reopen 
j  the  Port  of  Portland  were  never 
I  placed  bfoere  the  board  of  directors 
'  of  the  Canadian  National  Railways, 
and  this  of  course  was  supported 
by  the  president’s  admitted  ignor¬ 
ance  of  what  had  transpired. 

“Summing  up  the  whole  situa¬ 
tion  it  means  that  those  responsible 
for  the  opening  of  the  Port  of 
Portland  carried  out  the  program 
without  any  consideration  of  its 
violation  of  Canadian  statutes, 
which  forbid  such  action;  they 
ignored  the  president  of  the  Can¬ 
adian  National  Railways;  they 
ignored  the  directors  of  the  Can¬ 
adian  National  Railways,  and  they 
flaunted  the  authority  of  the  min¬ 
ister  of  finance,  and  the  govern¬ 
ment  of  Canada  in  regard  to  the 
now  lawful  use  of  United  States 
funds  by  Canadian  business  firms. 

“I  would  suggest  to  the  Common 
Council  that  we  do  not  allow  the 
matter  to  drop  here.  Halifax  and 
j  Saint  John,  through  the  loss  of  the 
Moore  -  McCormack  lines  will  lose 
some  $400,000.00  in  wages  and  sup- 
:  plies  during  the  shipping  season 
of  1947-1948.  I  would  point  out 
that  in  this  protest  against  this 
:  mysterious  transaction  thousands 
1  of  workers  in  the  Ports  of  Saint 
'  John  and  Halifax  will  feel  its  effect 
I  in  degree.  I  would  also  like  to  point 
I  out  that  the  harbor  front  workers 
;  in  Saint  John  are  not  all  residents 
of  this  city,  but  they  come  from 
points  throughout  the  Province  of 
New  Brunswick,  and  therefore 
when  we  made  our  protest  we  were 
not  working  solely  in  the  interests 
of  this  City,  but  also  in  the  in¬ 
terests  of  all  those  from  various 
parts  of  New  Brunswick  who  assist 
in  port  work. 

“On  former  occasions  when  some¬ 
thing  of  a  similar  character  was 
attempted,  severe  reprimands  were 
;  issued  to  those  who  surreptitiously 
attempted  to  bring  them  about. 

“The  effect  of  the  visit  of  our 
delegation,  while  it  may  prevent 
recurrences  of  similar  incidents, 
i  leaves  us  absolutely  cold  so  far  as 
I  this  Portland  affair  is  concerned.” 

!  In  a  statement  following  his  re¬ 
turn  from  Ottawa,  Mayor  J.  E. 
Ahern,  of  Halifax,  said:  “I  feel 
certain  something  satisfactory  to 
both  ports  will  be  worked  out  with¬ 
in  a  few  days  ...  no  sane  man 
can  expect  the  decision  to  be  hand¬ 
ed  down  immediately;  also  that 
the  Minister  of  Transport  had  said 
I  Halifax  will  have  a  good  winter 
1  and  he  has  promised  investigation 
I  into  why  1,000,000  busheLs  of  Can¬ 
adian  rye  had  been  shipped  through 
Portland  for  France  while  elev¬ 
ators  in  eastern  Canada  were  empty 
also  as  to  past  delays  in  the 
handling  of  traffic  to  Maritime 
ports  in  connection  with  shipping.” 

FISH  LANDINGS 
SHOW  DECLINE 

I  Lower  by  98  Million  Pounds 
!  for  First  11  Months  at 
1,038,600,000  Pounds 


Ottawa.  —  Canada’s  sea  fish¬ 
eries  brought  home  98,000,000 
pounds  less  in  the  first  11  months 
of  this  year  than  in  the  same 
period  of  1946,  the  Dominion  Bu- 
,  reau  of  Statistics  reports.  Land- 
1  ings  of  fish  and  shellfish  were 
j  1,038,600,000  pounds,  compared  with 
1  1,136,600,000  in  the  first  11  months 
i  of  last  year. 

I  The  Atlantic  coast  accounted  for 
,  the  whole  drop.  Landings  on  that 
'  coast  in  the  period  this  year  were 
596.200,600  pounds  down  22  per 
!  cent.  On  the  west  coast  the  land¬ 
ings  of  442,300,000  pounds  were  up 
I  total  catch  was  90,900,000  pounds, 

;  19  per  cent.  For  November  the ! 
,  down  almost  14  per  cent  from  the  j 
,  same  month  of  1946.  j 

I  Pacific  coast  landings  of  56,500,-  j 
I  000  pounds  in  November  were  down 
I  23  per  cent.  This  was  due  to  heavy 
drops  in  the  catches  of  herring  and 
:  salmon.  During  the  month  pil- 
^  chards  made  their  fir.st  appearance 
j  of  the  year  with  971,000  pounds 
j  being  landed. 

I  The  Atlantic  catch  in  November 
was  34,400,000  pounds,  an  increase 
of  seven  per  cent  over  the  same 
j  month  of  last  year.  The  quantity 
■  of  sardines  brought  in  more  than 
i  doubled  the  amount  for  a  year  pre¬ 
viously.  The  smelt  fishing  season 
;  got  under  way,  but  early  catches 
were  reported  as  only  fair. 

I  Regina  —  Saskatchewan  apiaries 
made  a  great  showing  this  year 
!  and  a  profit  $735,000  in  excess 
j  of  last  year.  The  yield  of  honey 
:  amounted  to  6,232,000  pounds, 

'  compared  with  3,956,000  in  1946. 


CANADA  BOOSTS 
U.  S.  EXPORTS; 
IMPORTS  SOAR 


Sales  in  U.S.  Market  Gained 
Nearly  $125,090,000  In 
11  Months  of  ’47 


Let  Us  Not  iDelude 
Ourselves 

By  LEWrs  H.  BROWN,  ('hairman  of  the  Board.  Johna-Manville  Corporation 
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World  Food  Deficit 

Greatly  Accentuated 


EXPORTS  TO  U.K.  UP 


I  Ottawa — A  gain  of  close  to 
;  $125,000,000  in  dollar  value  of 
j  Canadian  exports  to  the  United 
I  States  was  shown  in  the  first  11 
I  months  of  1947.  This  increase  in 
I  export  sales  volume,  however, 
I  was  small  in  relation  to  the  rise 
!  in  U.  S.  exports  to  Canada,  the 
I  Dominion  Bureau  of  Statistics 
!  reports. 

I  Total  sales  to  the  United  States 
I  amounted  to  $928,278,000  for  the 
I  11  months  under  review,  against 
I  $804,073,000  for  the  like  1948 
;  period.  While  similar  figures  on 
I  imports  are  not  yet  available,  re- 
j  port  for  10  months  ended  Oc¬ 
tober  31  gives  import  total  from 
'  the  U.S.  at  $1,658,627,000,  or  an 
I  increase  of  $548,445,000. 
j  The  increasing  spread  between 
import  and  export  values  led  the 
Government  to  “crack  down”  in 
I  mid-November  on  importation  of 
j  a  wide  range  of  goods.  At  the 
same  time  a  move  was  made  to 
I  increase  exports  to  American 
markets.  That  the  action  was 
not  immediately  effective  was  in^ 
dicated  in  the  fast  that  November 
exports  of  $92,856,000  were  about 
$10,000,000  less  than  October  ex¬ 
ports. 

I  During  the  11-month  period  ex- 
I  ports  to  all  countries  were  valued 
I  at  $2,508,700,000  compared  with 
!  $2,100,300,000  in  the  correspond- 
'  ing  period  of  last  year.  Exports 
to  British  Empire  countries  in¬ 
creased  from  $816,720,000  to  $1.- 
061,171,000,  and  to  foreign  coun¬ 
tries  from  $1,283,^93,000  to  $1,447,- 
576,000. 

Exports  to  the  United  King¬ 
dom  were  higher  at  $678,657,000, 
against  $538,146,000. 

In  November  exports  to  the 
United  Kingdom  were  $69,254,000, 
against  $57,885,000;  to  British 
!  Empire  countries,  $111,202,000. 
against  $91,531,000;  and  to  foreign 
countries,  $141,901,000,  against 
$140,687,000. 

Exports  to  other  leading  mark¬ 
ets  in  November  follow  (totals 
for  November  last  year  in  brack¬ 
ets:  Newfoundland,  $6,511,000  ($4,- 
050,000):  British  South  Africa, 
$5,121,000  ($8,570,000);  Australia 

$3,942,000  ($4,991,000):  New  Zeal¬ 
and,  $6,307,000  ($1,754,000):  Arg¬ 
entina,  $3,992,000  ($2,757,000); 

Brazil,  $5,800,000  ($5,230,000);  Bel¬ 
gium,  $6,310,000  ($3,643,000); 

France,  $4,490,000  ($7,911,000); 

China.  $3,873,000  ($5,616,000). 

From  the  commodity  angle,  the 
advance  in  the  wood  and  paper 
group  continued  to  be  the  out¬ 
standing  factor,  the  group  total 
rising  from  $67,808,000  in  No¬ 
vember  last  year  to  $78,228,000, 
bringing  the  aggregate  for  the  11 
months  to  $800,345,000,  as  against 
$563,783,000.  The  agriculture  group 
showed  a  small  decline,  from  $68,- 
802,000  to  $67,003,000,  but  the 
j  total  to  the  end  of  November 
I  rose  from  $521,465,000  to  $617,- 
736,000. 


Keivinator  of  Canada 

Sales  at  Record  High 

London,  Ont.  —  Substantial  in¬ 
creases  in  sales  for  1947  over  the 
previous  year  are  reported  by  J.  S. 
Blay,  vice-president  in  charge  of 
sales  of  Keivinator  of  Canada,  Ltd. 
Backlog  of  unfilled  orders  will  re¬ 
quire  full  production  into  the  new 
year,  he  said.  Based  on  anticipated 
receipts  of  basic  materials,  Kelvina- 
tor’s  1947-1948  production  of  domes¬ 
tic  refrigerators  will  be  substantial¬ 
ly  higher,  Mr.  Blay  said,  and  this 
will  permit  larger  shipments  of 
models. 

C.  W.  Hadden,  president  and  gen¬ 
eral  manager,  discussing  the  new 
factory  in  which  it  is  expected  that 
some  phases  of  production  will  get 
under  way  by  January  1,  1948,  point¬ 
ed  out  that  the  30,000  square  feet 
of  space  it  provides  will  greatly  in¬ 
crease  manufacturing  facilities  and 
enhance  efficiency  of  production. 
The  new  plant  will  be  devoted  wholly 
tc  the  production  of  commercial 
refrigeration. 


CONSUMERS’  GAS  COAL 
SUPPLY 

Toronto  —  With  shipments  com¬ 
ing  forward  all-rail,  the  Consumers’ 
Gas  Company  of  Toronto  will  have 
sufficient  coal  for  gas-making  until 
the  opening  of  navigation  in  1948 
according  to  a  report  from  official 
sources. 

WESTON  BUYS  WTH.  NEILSON 

Toronto  —  Officials  of  George 
Weston  Ltd.,  biscuit  manufacturers, 
have  announced  purchase  by  the 
company  of  the  business  of  Wm. 
Neilson  Ltd.,  chocolate  manufactur¬ 
ing  concern.  Purchase  price  is 
$4,500,000. 


I  BEFORE  I  went  to  Europe  to  i 
study  a  bankrupt  Germany  for  Gen- 
eral  Lucius  Clay,  I  devoted  a  consid- 
I  erable  amount  of  my  spare  time  to 
gathering  as  much  information  as 
■  I  could  on  the  question  of  Western 
'  Europe’s  recovery.  And  it  seemed 
j  that  every  solution  was  closely  link¬ 
ed  with  foreign  trade,  that  without 
:  a  healthy  foreign  trade  there  could 
be  no  restoration  of  Western  Eur- 
‘  ope,  no  world  recovery  anr  no  peace, 
i  My  firsthand  observations  in  Eur¬ 
ope  confirmed  this  fact.  .  .  . 

In  my  report  to  General  Clay 
last  July  I  based  my  approach  to 
the  problem  of  Western  Europe’s 
j  recovery  on  the  fact  that  ...  in 
;  the  interests  of  our  own  welfare, 
we  cannot  afford  to  let  Western 
i  Europe  drift.  ...  In  addition  to 
1  preventing  the  spread  of  Commun¬ 
ism  there  is  another  very  practical 
and  selfish  reason  for  our  helping 
to  bring  about  the  recovery  of 
Western  Europe.  In  t  past,  high 
exports  and  good  business  have  gone 
together  in  our  country  while  a 
falling  off  in  our  foreign  trade  has 
seriously  affected  several  of  our 
basic  industries  dependent  on  ex¬ 
ports  for  a  margin  of  profit  and 
even  for  survival.  This,  of  course,  i 
results  in  bad  times  and  unemploy-  ^ 
ment.  ...  ! 

I  Before  there  can  be  any  revival 
j  of  Western  Europe,  production  must  i 
j  be  restored  in  Germany.  In  doing 
i  so  we  must  take  every  safeguard 
!  to  prevent  Germany  from  ever  again 
S  becoming  an  aggressive  military . 
power.  The  peace  of  the  world  trans- 
I  cends  all  other  things.  ... 

I  Germany’s  munitions  plants  and  : 
i  airplane  industries  have  been  des-  i 

i  troyed . Her  strategic  materials  ! 

i  should  be  rigidly  controlled  so  that 
!  they  cannot  be  stockpiled  for  pos- 1 
I  sible  use  in  a  future  war.  But  Ger¬ 
man  militarism  is  dead.  With  the  i 
I  proper  precaution.*!  German  militar- 
j  ism  can  be  kept  dead.  It  is  time  we  j 
j  quit  fighting  ghosts  and  got  on ! 
j  with  the  real  business  of  getting 
I  Germany  back  on  her  feet  and  even- 
j  ti'.ally  off  the  backs  of  the  American  ; 
i  taxpayers.  ...  | 

i  After  the  surrender  (Germany  was  , 

1  partitioned  into  four  zones.  Ru.ssia  i 
!  and  Poland  gained  control  of  Ger-  | 

'  many’s  breadbasket  in  the  East.  In  | 

‘  the  three  Western  r;ones  of  Germany 
:  there  are  48,000,000  people.  De- 
i  prived  of  Eastern  Germany’s  bread- 
i  basket,  these  zones  can  provide  only 
about  half  of  their  food  require¬ 
ments.  The  other  half  must  be  ob- 
j  tained  by  manufacturing  and  ex- 
i  porting  goods  in  exchange  for  food, 
j  Unfortunately,  Western  Germany 
is  trapped  in  a  vicious  cycle.  The 
!  production  of  Ruhr  coal  is  dependent 
;  on  food  because  the  miners  cannot 
i  work  on  a  starvation  diet.  Food 
must  be  obtained  from  .-’broad  be¬ 
cause  Western  Germany  cannot 
feed  herself.  Western  Germany, 
therefore,  must  manufacture  pro¬ 
ducts  for  export  in  exchange  for 
food.  But  her  industry  is  stalled  be-  I 
cause  of  the  lack  of  coal  for  power  j 
and  other  use.*?.  And  she  cannot  pro¬ 
duce  coal  in  sufficient  quantities  be- 
cau.se  of  the  lack  of  food.  And  so 
I  it  goes.  .  .  , 

Before  discussing  how  best  we 
can  revive  the  industry  and  exports 
of  Germany,  let  us  briefly  review 
I  her  past  role  in  foreign  trade.  After 
i  the  middle  of  the  last  century  Ger- 
;  many  rapidly  became  the  industrial 
j  heart  of  Europe.  She  was  the  “great 
,  converter”  nation.  She  was  Europe’s 
i  workshop.  She  drew  raw  materials 
I  from  all  over  the  world  and  convert-  j 
I  ed  them  through  her  labor,  skill  and  i 
I  enterprise  into  countless  industrial  , 

I  and  con.sumer  products.  She  pumped 
i  these  into  every  market  in  the  | 

'  world.  She  was  one  of  the  world’s  ] 
j  greatest  markets  for  the  countries  ; 

I  that  produce  food  and  raw  ma-  : 
j  terials.  She  was  also  one  of  the 
,  world’s  greatest  suppliers  of  ready-  ' 

'  for-use  goods.  ...  : 

j  Today,  Germany’s  coal  production  ; 
j  is  less  than  half  of  what  it  used  to  ! 
j  be.  The  output  of  her  factories  is  ' 

:  more  than  60  per  cent  below  pre-  | 
war.  Her  farmers  in  the  western  i 
zones  produce  30  per  cent  less  food  ' 
than  before  the  war.  The  flow  of 
goods  she  formerly  poured  into  the 
world  markets  is  now  next  to  no¬ 
thing,  and  her  imports  are  mainly 
paid  for  by  the  American  taxpayer. 

Thus,  Germany  today  is  flat  on  ! 
her  back  along  with  much  of  Eur-  , 
ope.  Meanwhile  the  shortages  of  j 
vitally  needed  goods  and  equipment 
are  rampant  the  world  over.  These  ; 
are  the  natural  consequences  of  the  I 
collapse  of  production  in  the  heart  ] 
of  Europe.  They  are  the  inevitable  : 
results  of  the  breakdown  of  the  ! 
economy  of  one  of  the  world’s  great  | 
converter  nations.  i 

H'  H-  if- 

Political  policy  and  decisions  have  ■ 
splintered  Germany  into  fragments.  | 
Her  political  unity  has  been  des-  j 
troyed,  and  with  it  her  economic  j 
unity.  Men.  materials  and  money 
no  longer  flow  freely  across  what 
was  once  united  Germany  and  from 
there  acros.s  all  of  Europe  in  life- 
giving  streams  of  trade.  Western 
Europe  is  a  great  market  for  Bri¬ 


tain  and  its  failure  to  recover  is  not 
only  affecting  *h.  entire  British 
Empire  but  is  at  the  very  core  of  her 
dollar  shortage  problem. 

Similarly  few  nations  are  so  na¬ 
turally  interrelated  in  an  economic 
sense  as  France  and  Germany.  The 
iron  ore  of  French  Lorraine  plus 
the  coke  of  the  German  Ruhr  add  up 
to  the  greatest  steel  industry  on 
earth  next  to  our  own.  Together 
they  not  only  make  France  and 
Germany  prosperous  but  constitute 
the  very  basis  for  European  re¬ 
covery,  mechanization  and  modern¬ 
ization.  Separate  them  and  you  cut 
through  the  very  heart  of  Europe’s 
heavy  industry  with  stagnation  in 
France,  paralysis  in  Germany,  and 
.shortages  all  over  Europe  in  her 
most  vital  sectors.  .  .  . 

The  threat  of  complete  economic 
stagnation,  and  hence  potential  col¬ 
lapse  in  Europe,  is  so  great  that 
Western  civilization  mu,  t  get  to¬ 
gether  and  mobilize  for  .self-pre¬ 
servation.  ...  Of  course,  the 
American  people  will  have  to  pro¬ 
vide  the  initial  funds  to  underwrite 
the  recovery  of  Western  Europe  if 
Congress  decides  that  this  is  whal 
we  must  do.  How  much  assistance 
we  will  give,  what  form  it  will  take, 
what  controls  we  will  have  over  it 
are  things  which  will  have  to  be 
debated  thoroughly. 

In  my  report  to  General  Clay 
I  suggested  a  minimum  of  outright 
gifts  and  maximum  of  repayable 
loans.  I  recommended  no  assistance 
that  is  not  counterbalanced  by  in¬ 
creased  productivity  in  a  vital  sec*- 
tor  of  Western  Europe.  .  .  .  Our 
loans  should  be  an  incentive  to 
increase  production. 

In  view  of  the  fact  that  Germany 
is  the  key  to  Western  Europe’s  re¬ 
covery,  the  reorganization  of  the 
German  economy  mus*  be  part  of 
the  reorganization  of  Western  Eur¬ 
ope  under  the  Marshall  Plan.  The 
vicious  cycle  that  starts  with  the 
lack  of  food,  causing  a  coal  short¬ 
age,  which  stalls  the  production  of 
goods  for  export  in  exchange  for 
food  must  be  broken.  The  vicious 
cycle  that  prevents  Germany  from 
developing  foreign  trade  because 
she  has  no  foreign  exchange  and 
cannot  get  foreign  exchange  with¬ 
out  foreign  trade  must  also  be 
broken. 

A  start  must  be  made  somewhere. 
Obviously  the  start  must  be  made 
with  food.  ...  If  the  Ruhr  miners 
are  to  increase  coal  production,  they 


mu.st  he  properly  fed.  They  should 
be  provided  with  meat  and  special 
energy  goods  .  .  .  under  an  incen¬ 
tive  system  entitling  them  to  a  75 
per  cent  increase  in  rations  for  a 
50  per  cent  increase  of  coal  pro¬ 
duction.  .  .  .  The  diet  of  Germans 
elsewhere  in  the  three  Allied  zones 
should  be  increased  and  guaranteed 
under  the  Marshall  Plan  on  a  de¬ 
clining  ba.sis  —  100  per  cent  the  first 
year,  declining  at  20  per  cent  in¬ 
tervals  each  year  for  the  following 
four  years.  To  make  up  the  differ¬ 
ence.  in  this  declining  guarantee,  the 
Germans  would  have  to  rebuild  their 
productive  capacity  and  exports  ac¬ 
cordingly.  ...  ] 

When  I  went  abroad  to  study  the 
problem  of  German  recovery,  I  ex¬ 
pected  that  the  answer  would  be 
found  in  Germany.  But  it  soon  be¬ 
came  clear  that  the  crux  of  the 
recovery  problem  of  Germany  and 
Western  Europe  lay  in  the  digging  , 
of  coal  by  Great  Britain  to  increase 
production  at  home  and  for  export  | 
to  Europe.  ... 

Before  the  war  Britain  shipped 
coal  to  Western  Europe.  Today  she  : 
is  not  doing  so.  .  .  .  Increased  coal 
production  would  have  a  double- 
barreled  effect  in  Great  Britain.  , 
There  would  be  the  direct  return  ; 
from  the  dollars  obtained  from  coal  ; 
exports.  Indirectly,  other  sections 
of  the  country  would  be  encouraged. j 
to  produce  more  in  hope  of  incen-  ■ 
tives.  And  if  additional  coal-  were  ' 
available,  British  industries  would 
be  able  to  produce  more  goods  for 
export.  ... 

There  can  be  no  orderly  admin¬ 
istration  of  any  recovery  program ; 
without  a  proper  organization  to  | 
handle  it.  We  should  set  up  a  co-  . 
ordinated  army  of  occupation  con-  ! 
sisting  of  British,  American  and  , 
French  forces  and  patterned  after ! 
SHAEF  which  was  so  successful  | 
during  the  war.  ...  A  similar  | 
economic  organization  should  be  . 
developed  for  Western  Europe.  \ 

We  must  rekindle  new  hope  in  the 
Germans.  We  must  let  them  know  i 
that  we  will  make  it  possible  for  ‘ 
them  to  rebuild  their  country  and  j 
once  more  join  the  family  of  na- ' 
tions.  ...  I 

It  will  cost  billions  of  dollars  to  i 
bring  about  Western  Europe’s  re- ; 
covery.  We  cannot  and  should  not  ' 
deceive  ourselves  on  that  score.  And 
most  of  that  money  will  have  to 
come  from  the  United  States.  But 
our  assistance  should  not  be  in  the 
form  of  another  American  dole. 
Rather,  the  loans  should  help  West¬ 
ern  Europe  to  help  herself. 

We  can  make  the  repayable  por¬ 
tion  of  the  total  loan  to  Europe  as 
large  as  we  wish,  depending  only  | 
on  the  extent  to  which  we  are  will-  i 
ing  to  accept  payment  in  the  form  | 
of  European  goods  and  services. ' 


Ottawa.  —  Due  in  great  measure 
to  bad  weather  in  several  important 
food  producing  areas  in  1947  the 
serious  world  food  deficit  was 
“greatly  accentuated”  according  to 
a  report  on  the  world  agricultural 
situation  made  to  the  Dominion- 
Provincial  Agricultural  Conference 
held  in  Ottawa  this  month. 

While  the  world  population  in 
1917-48  will  be  nearly  200  million 
or  8  per  cent  above  1939,  food  pro¬ 
duction  during  1947  will  be  appre¬ 
ciably  lower.  The  supply  situation 
for  bread  grains  is  particularly  .oeri- 
ous,  the  report  stated.  No  substan¬ 
tial  increase  in  fat  rations  is  prob¬ 
able.  Severe  drought  in  Europe  in 
1947  caused  a  reduction  in  the  yields 
of  potatoes  and  sugar  beets. 

The  problem  of  shortages  is  com¬ 
plicated  by  the  lack  of  purchasing 
power  of  what  are  termed  “Deficit 
Countries.” 

But  there  will  in  any  case  be  a  por¬ 
tion  that  cannot  be  repaid.  That 
must  be  regarded  as  a  political  in¬ 
vestment. 

I  have  dealt  mainly  with  Ger¬ 
many  because  my  commitment  to 
General  Clay  necessitated  spending 
most  of  my  time  on  the  German 
problem.  But  great  as  that  is  it 
does  not  exist  in  vacuum.  There  is 
in  fact  no  separate  German  problem, 
or  for  that  matter  French  or  British 
problem,  apart  from  the  general 
European  problem  as  a  whole. 

The  countries  of  Europe  are  so 
closely  interrelated  and  economic¬ 
ally  interwoven,  that,  whatever  af¬ 
fects  one,  inevitably  affects  the 
others.  A  study  of  export.s  and  im¬ 
ports  at  once  reveals  that  European 
countries  primarily  trade  with  one 
another.  .  .  . 

A  prosperous  Europe  i.s  an  econ¬ 
omic  entity  through  which  trade 
flows  freely,  regardle.ss  of  bound¬ 
aries,  from  one  prosperous  state  to 
another.  Check  the  flow  of  trade 
between  the  nations  or  let  one  or 
more  members  of  the  European 
community  sicken,  and  we  get  the 
sick  continent  that  we  have  today. 
That  sickness  is  contagious.  It  can 
sicken  the  world  and  bring  about 
an  economic  collapse  of  severe  pro- 
portion.s.  It  can  invite  Communist 
expansion.  Conceivably  i*  can  lead 
to  W’orld  War  III.  .  .  . 

It  is  up  to  the  leaders  of  our 
government  and  the  committees  of 
Congress  to  act  with  the  utmost 
promptness  in  developing  a  plan  for 
submission  to  a  special  session  of 
Congress  this  fall. 

Let  us  not  delude  ourselves.  There 
is  no  time  for  delay. 


Less  Wagering  Last  Year  On 

More  Horse  Races  in  Canada 


Ottawa.  —  During  the  329  days’ 
horse  racing  in  Canada  at  36  meet¬ 
ings  in  1947,  a  total,  of  $48,519,909 
was  wagered,  a  decrease  of  $147,835 
from  the  amount  wagered  at  305 
days’  racing  at  33  meetings  in  1946. 
Prize  money  paid  in  1947  totalled 
$2,323,675,  an  increase  of  $508,585 
over  1946. 

Of  the  total  of  $48,519,909  wager¬ 
ed  in  1947  Ontario  accounted  for 
$29,034,232,  with  126  days’  racing. 
British  Columbia  was  second  with 
$8,895,929  wagered  during  70  days’ 
racing;  Manitoba  was  third  with  $4,- 
134,448  wagered  at  28  days’  racing; 
Alberta  fourth,  with  $3,220,272  over 
40  days’  racing;  Quebec  fifth  with 
$2,491,268  and  50  days’  racing;  Sas¬ 
katchewan  sixth  with  $743,760  wag¬ 
ered  during  15  days’  racing. 

There  is  no  pari-mutuel  betting 
at  race  tracks  in  the  Maritime  prov¬ 
inces  under  the  supervision  of  the 
Dominion  Department  of  Agricul¬ 
ture. 

The  statistics  for  cities  show  that 
Toronto  was  the  leader  In  the 


amount  wagered,  by  a  big  margin, 
with  $18,841,284.  Vancouver  was 
second  with  $7,858,619;  Fort  Erie, 
third  with  $4,611,062,  followed  by 
Winnipeg  with  $4,134,448:  Hamilton, 
$3,274,154;  Niagara  Falls,  $2,307,- 
534;  Edmonton,  $1,725,584;  Mont¬ 
real,  $1,689,444;  Calgary,  $1,494,688; 
Victoria,  $1,037,310;  Ottawa,  $801,- 
824;  Regina,  $399,309;  Saskatoon, 
$340,197;  Moose  Jaw,  $4,254;  Sea- 
forth,  Ont.,  $130  and  Mitchell,  Ont., 
$68,  the  last  two  each  having  had 
one  day’s  racing. 

From  every  dollar  wagered  at 
race  meetings  the  Dominion  Gov¬ 
ernment  takes  five  per  cent,  the  tax 
deducted  by  the  provinces  ranges 
from  five  to  10  per  cent  and  each 
racing  as.sociation  is  allowed  a  per¬ 
centage  ranging  from  seven  down  to 
three  per  cent  wagered.  All  betting 
at  race  meetings  in  Canada  for  what 
is  known  as  running  horses  must 
be  under  the  pari-mutuel  system.  It 
is  carried  out  under  the  direction  of 
I  J.  D.  Higginson,  supervisor  of  race 
track  betting  for  the  Dominion  De- 
I  partment  of  Agriculturg. 
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Statement  as  on  29th  November,  1947 

ASSETS 

Cash  and  Deposit  with  Bank  of  Canada  49,463,160.89 

Notes  of  and  Cheques  on  Other  Banks  .■itisiiai  1 3,986,9.5 1 . 1  .> 

Deposits  with  Other  Ranks . '  .  i  j  t  7,089,610.03 

Dominion  and  Provincial  Government  Securities  \  not  eseeeding  j  i  ,, 

Municipal  and  Other  Securitiea  /  market  value  s  >  • 

Call  Loans  (secured)  ..■<•••>«.  6,772,261.00 

Total  (^ick  Assets  $265,058,516.81 

(71.14%  o/  total  Liabilities  te  the  Public) 

Commercial  and  Otlier  Loans  ...jiitittiit  111,1.51,368.14 

Bank  Premises . iiiiii  isiii  4,087,377.79 

l.etterB  of  Credit  and  Acceptances  .  i  .  s  s  .  i  .  i  ■  i  9,917,923.02 

Other  Assets  .......aiiiiissitt  302,87  4.83 

Total  Asaets  a  t  •  •  a  t  •  •  .  t  •  i  •  •  i  •  i  .$393,518,060.59 

LIABILITIES 

Deposits  . . aaatai  $361,718,041.25 

Notes  in  Circulation  .;..ia....aiaaai  (>68,20 1  .(Ml 

Letters  of  Credit  as  per  contra . a  a  a  9,917,923.02 

Liabilities  to  the  public  not  included  under  foregoing  heads  a  .  a  a  268,981.10 

Total  Taabilities  to  tlie  Public  .aaa..aaaaa  $372,573,146.37 
Dividends  Declared  and  Unpaid  aaiaa....a..  180,946.64 

Capital . a  a  I  a  a  a  a  a  a  6,0(K),0(M).(K) 

Reserve  Fund  .taitaaa.aa.aaaaa  1  i,(H)0,00II.IHI 
Undivided  Profits  tiitaaiaaiiaaaaa  763;967.58 

Total  Liabilities  a  a  i  a  a  a  a  a  a  a  a  a  a  a  .  $.393.518,060..S9 

PROFIT  AND  LOSS  AC.COl  NT 

Profit  for  the  year  ended  29th  Novemln'r,  1947,  l>efore  Deprea-iation  on 
Bank  Premises  and  Dominion  Government  Tuxes— full  pruvisiuii  for 

bad  and  doubtful  debts  having  been  made  . 

Less: 

Depreciation  on  Bank  Premises  and  Equipment  a  a  a  i  a  a 

Provision  for  Dominion  Government  Taxes .  a  a  a  a  i 


$  2,211,827.16 
1,53,532.82 


Dividends  .  .  a  .  ;  a  -,  a  a  a  a  a  a  a  a  a 

Balance  of  Profits  carried  forward  .  . . a  . 

Balance  of  Profit  and  Loss  Account,  30th  November,  1916  a  a 

Balance  of  Profit  and  Loss  Account,  29th  November,  1947  a  a 

F.  H.  MARSn,  President.  B.  S.  V.ANSTONE,  (General  Manaf^r. 
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[  f’nancing  must  be  sought  in  square  dealing  with  the 
public.  If  the  regulations  now  in  force  will  assure 
a  better  deal,  and  if  the  clean-up  performed  in  the 
past  couple  of  years  is  remembered,  gold  mine  finan- 
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MONTREAL^  FRIDAY,  JANUARY  2,  1948 

Public  Spending  and  the  Cost  of  Living; 

WHEN  Prime  Minister  King  announced  in  the  ! 
Commons  Increases  in  income  for  nearly  500,000  civil  ; 
servants,  pensioners,  veterans  and  civil  service  work-  | 
ers  —  involving  an  additional  annual  expenditure  of 
about  $25,000,000  —  the  only  criticism  that  was  heard  | 
was  that  the  program  was  inadequate.  With  that  at-  , 
titude  on  the  part  of  the  public’s  representatives  in 
the  House,  as  regards  more  generous  treatment  of  the 
government’s  employees  and  the  war  veterans,  un-  i 
doubtedly  there  will  be  wide  agreement.  However,  ' 
it  may  be  advisable  to  again  point  out  that  the  gov-  ! 
emment  can’t  spend  money  without  collecting  it  from  ^ 
the  public  in  the  form  of  taxes.  (The  printing  press  ' 
theorists  no  longer  get,  or  rate,  serious  consideration).  | 
This  may  be  a  timely  occasion  then  to  point  out  a  i 
not  great,  but  growing  realization  on  the  part  of  the  i 
public  that  the  rising  cost  of  government  is  not  in-  I 
considerable  factor  in  the  rising  cost  of  living  —  ■ 
directly,  and  indirectly.  In  the  United  States,  where  the  ' 
Gallup  Poll  is  re.spected,  and  perhaps  overrated,  it  has 
been  indicated  that  17^^^  of  the  voters  blame  the  gov- , 
ernment  as  the  price  rise  "villain”.  This  poll  recorded  ' 
that  half  the  American  voters  blame  ‘‘someone’’  for  ^ 
the  present  high  prices,  that  more  than  a  third  do  not 
blame  anyone  and  14  per  cent,  have  no  o^^nion.  How- 1 
ever,  more  than  a  third  of  those  voters  who  blamed 
anyone  for  high  prices,  blamed  government.  | 

In  the  United  States,  as  in  this  country,  public  . 
spending  is  at  ‘ts  highest  peacetime  level  —  far  exceed-  | 
ing  any  heights  before  envisaged.  And  what  is  true  of  j 
federal  spending  applies  also  to  the  provinces  and  to  ' 
many  municipalities.  Of  course,  under  the  democratic  j 
system,  governments  provide  such  essential  services  | 
as  schools  highways,  post  office  faedities,  etc.  But  j 
government  earns  no  money  except  what  it  takes  from 
the  public,  and  that  includes  the  field  of  public  owner-  j 
ship  which  has  been  largely  confined  to  the  taking 
over  of  ser%'ice3  created  and  built  up  by  private  cor¬ 
porations  on  the  profit  principle  —  a  principle  which  is 
still  observed  even  if  not  fully  re.spected,  by  most  of 
the  better-conducted  public  ownership  enterprises. 

Now  that  the  income  tax  is  applied  to  practically  \ 
all  wage  and  salary  earners  —  with  still  heavier  levies  j 
on  income  earned  by  capital  —  it  should  be  realized  . 
by  the  people  generally  that  public  expenditures,  no  ! 
matter  how  worthy  or  laudable  they  may  be,  must  be  ! 
accounted  for  in  some  form  of  direct  or  indirect  taxa-  ' 
tion  —  and  as  such  take  their  place  in  the  high  and  | 
rising  cost  of  living.  j 

Risk  Capital  and  Mineral  Development  | 

THE  FICTION  that  risk  capital  wa.s  driven  out  ' 
of  the  mining  promotion  busine.ss  by  the  return 
to  dollar  parity  continues  to  be  fostered  here  and 
there,  where  dollar  devaluation  is  accepted  as  the  ■ 
only  means  of  relieving  the  dollar  problem.  S’nce 
the  facts  arc  so  obviously  known  to  all  who  want  to 
know  them,  regardless  as  to  where  their  sentiments  , 
lie,  it  is  a  pity  that  they  have  to  be  set  straight  j 
every  once  in  a  while.  However,  the  average  speculator  j 
has  such  a  short  memory,  and  the  public  mind  is  to  j 
easily  taken  in  by  quick-cure  mediemes  that  it  may  , 
be  just  as  well  to  reiterate  what  actually  did  happen.  | 
As  even  superficial  market  followers  know,  the  j 
risk  capital  market  for  gold  mines  started  to  dry  I 
up  late  in  104.".  There  was  hardly  any  financing  worthy  | 
of  that  name  after  the  winter  of  1916  and  parity  | 
was  not  reestablished  until  well  into  the  summer  j 
of  that  latter  year.  Needless  to  say,  parity,  squeezing  j 
part  of  the  water  out  of  the  dollar  and  thus  out  of  j 
gold  values,  did  not  help  the  situation  any.  It  simply  ! 
underscored  the  conditions  under  which  new  financing 
had  ceased  to  be  attractive  for  the  speculator.  I 
Since  however,  as  has  been  stated,  the  promotion  I 


Thrift  Is  Not  Yet  Dead 

End  of  the  year  surveys  show  that  1947  was  a 
year  of  lavish  buying  in  many  directions,  with  ex¬ 
traordinarily  high  price  level  and  appearance  on  the 
market  of  many  articles  that  had  previously  been  in 
short  supply  being  prominent  factors  in  the  situation. 

It  is  refreshing,  however,  to  observe  that  reports 
of  the  Canadian  chartered  banks  and  a  survey  issued 
by  the  president  of  the  Canadian  Life  Insurance  Of¬ 
ficers  Association  provide  ample  evidence  that  the 
habits  of  thrift  inculcated  in  a  large  cross-section 
of  Canadian  citizens  remain  strong  in  the  face  of 
the  extravagances  of  the  times. 

Savings  deposits  with  Canadian  banks  increased 
almost  month  by  month  throughout  1947  —  this 
despite  the  abnormally  high  level  of  such  deposits 
at  the  beginning  of  the  year  —  and  showed  wide 
Increases  In  comparison  with  1946  figures  which, 
in  turn,  were  at  peaks  never  before  attained. 

Advance  estimated  of  life  insurance  figures  for 
year  just  ended  point  to  a  slight  increase  having  been 
shown  in  new  business  written  over  the  record-brea¬ 
king  totals  of  1946.  More  significant  still  are  indica¬ 
tions  that  total  life  insurance  In  force  at  end  of 
year  will  be  substantially  in  excess  of  that  at  close 
of  last  year,  at  the  impressive  figure  of  $1,450,000,000. 

When  some  concern  is  being  indicated  among  busi¬ 
ness  men  in  the  country  on  the  score  of  the  increasing 
volume  of  credit  sales,  these  bank  deposit  and  life  \ 
insurance  figures  take  on  an  added  importance:  pro-  ' 
viding  as  they  do  evidence  of  a  strong  anchor  to  ^ 
windward  in  the  event  of  any  change  in  the  trend  ' 
of  economic  conditions  that  may  conceivably  develop,  j 
Canada  has  good  reason  to  contemplate  with  satis-  | 
faction,  and  gratification,  the  record  of  her  chartered  ' 
banks  and  life  insurance  companies  in  spreading  ^ 
the  gospel  of  thrift  among  her  citizens.  . 

The  Wallace  Candidacy  For  President 

ENTRY  of  Henry  Wallace  into  the  presidential 
race  changes  the  complexion  of  the  political  situation  : 
across  the  line,  and,  on  the  surface  at  least,  makes 
the  elections  of  next  November  a  more  wide  open 
affair  than  has  been  Indicated. 

Everything  has  pointed,  of  late,  to  the  Republicans  ' 
losing  ground,  as  evidence  the  efforts  to  draft  General  ' 
Eisenhower  as  a  presidential  nominee.  Chances  of  j 
Taft,  the  logical  straight  party  nominee  of  the  Re-  | 
publicans,  appear  to  have  been  weakening  while  : 
those  of  President  Truman  —  in  the  absence  of  succe.9s  j 
for  the  "draft-Eisenhower"  campaign  —  have  been  j 
strengthening  accordingly.  With  the  Wallace  candi-  | 
dacy,  however.  Republican  hopes  have  been  given  ] 
a  definite  lift  in  view  of  the  natural  assumption  that  j 
the  major  part  of  the  third  party  support  will  come  j 
from  the  more  liberal  element  among  the  voters.  ! 

The  world-wide  implications  of  the  federal  elections  ; 
across  the  line  this  year  are  much  greater  than 
they  ever  have  been  before  and  Canada  in  particular  j 
has  a  very  lively  interest  in  the  outcome.  Ottawa,  j 
accordingly  's  giving  almost  as  much  attention  to  ' 
the  Wallace  candidacy  and  its  possible  effects,  as  is 
Washington.  Independent  candidates  never  have,  in 
the  past,  polled  sufficient  votes  in  U.S.  presidential 
elections  to  affect  the  chances  of  either  of  the  two 
major-party  nominees  —  and  Mr.  Wallace,  despite  his  j 
claims  to  represent  a  third  party  is  neverthele.ss,  an 
independent  candidate  in-so-far  as  the  coming  election  ; 
at  least  wnll  be  concerned.  | 

On  this  occasion,  there  appears  some  reason  to  be-  : 
lieve  that  Wallace  may  attract  some  not  insignificant 
support  at  the  polls.  He  undoubtedly,  at  one  time,  en-  : 
joyed  considerable  personal  popularity  throughout  the 
country,  particularly  among  the  more  radical  element  ■ 
of  the  Democrats.  Equally  certain,  however,  is  the  fact 
that  much  of  this  popularity  has  been  alienated  during  | 
the  past  year  as  a  consequence  of  his  stand  on  fereign 
relations  —  a  stand  which,  aggressively  carried  on, 
has  been  of  considerable  embarra.s.sment.  not  only  to 
Washington  but  other  Western  governments  as  well. 
The  question  arises  whether  he  has  lost  enough  of  the 
"left-of-centre"  support  to  make  his  candidacy  just 
about  as  effective  as  that  of  the  old  reliable  Norman 
Thomas.  Certain  it  is  that  the  Democrats  are  hoping 
for  such  a  contingency  and  will,  in  the  next  10  or  Hi 
months  do  all  in  their  power  to  bring  it  about. 

There  is  a  disposition  in  some  quarters  to  believe  i 
that  Mr.  Wallace  might  have  been  better  advised  to  ! 
wlth-hold  announcement  of  his  candidacy  until  nearer  , 
the  election  date  -  -  that  time  wilt  be  a  deterrent  ■ 
rather  than  a  help  to  his  campaign.  But,  then,  he 
never  has  shown  himself  to  be  a  good  politician  in  the 
sense  of  the  word  —  which  is  probably  a  good  thing  ^ 
for  all  concerned  under  the  circumstances. 

Curt  Comments  On  Current  Events 

The  Labrador  iron  ore  resources  may  yet  prove,  ap¬ 
parently,  as  important  to  Canadian  economy  as  our 
grain,  forest  and  metal  production  ‘s  today.  j 

Well,  the  January  sales  are  with  us  again.  A  re- 


Competition — Is  An  American 

Resource 

By^  t7  IIASLAM 

Vir«  President,  Standard  Oil  Company,  of  New  Jeraey 
Condenaed  from  an  Addreaa  by  The  Reader's  Iliseat 


SOME  MONTHS  ago  I  was  driv¬ 
ing  through  the  residential  section  of 
a  South  American  city.  I  have 
never  seen  finer  homes.  Many  had 
great  gardens  and  four-car  garages. 
But  only  a  minuscule  fraction  of 
the  population  of  this  fine  city  lived 
in  such  homes.  Something  like  90 
percent  were  living  In  deepest  pov¬ 
erty. 

I  was  winding  up  a  business  trip 
which  had  taken  me  to  27  countries 
in  Europe  and  South  America. 
Everjnvhere  I  was  struck  by  this 
'  one  great  difference  between  our 
own  country  and  other  nations  — 
the  difference  in  the  standard  of 
living  of  the  mass  of  the  people.  In 
most  countries,  as  in  our  own,  the 
extremely  wealthy  constitute  a 
small  fraction  of  the  total  popula¬ 
tion.  But  in  the  United  States  the 
majority  of  people  are  in  a  middle 
economic  class  which  enjoys  conj- 
forts  and  small  luxuries  con¬ 
spicuously  lacking  nearly  every¬ 
where  abroad. 

Only  six  per  cent  of  the  world’s  | 
population  li%’e  in  the  United  States. 
Yet  we  use  three  fourths  of  the 
world  s  automobiles,  half  the  radios, 
more  than  half  the  refrigerators.  We 
consume  a  third  of  the  world's  wool, 
a  fourth  of  the  cotton,  half  or  more 
of  the  rubber,  a  third  of  the  soap — 
and  similar  percentages  of  nearly 
all  the  materials  which  contribute 
to  the  enjoyment  of  life. 

¥ 

Well,  how  did  we  get  that  way? 
The  most  widespread  belief  is  that 
the  high  American  living  standard  ; 
is  due  to  an  exceptional  endowment 
of  natural  resources.  We  d®  have 
many  natural  resources,  but  so  do 
several  other  countries.  If  the  mere 
presence  of  natural  raw  material  , 
were  the  answer,  Brazil  would  have 
more  automobiles  than  any  other  i 
country.  For  Brazil  has  vast  poten¬ 
tial  oil  lands,  and  some  of  the 
world’s  richest  deposits  of  iron  ore.  , 
Brazil  is  also  the  original  home  of  i 
natural  rubber.  Yet  Brazil  has  one 
car  for  every  372  persons,  while 
the  United  State.s  has  one  for  every 
five.  All  of  Brazil’s  automobiles  are 
‘mnorted. 

The  difference,  I  believe,  lie.s  in 
the  special  kind  of  competition  that 
exists  in  our  economic  system.  Here  ; 
in  America  geographic  areas,  indus-  , 
tries,  corporations,  new  inventions  ' 
and  people  all  compete  one  wHh  ^ 
another.  If  Missouri  ran  make  a.s 
good  shoes  as  New  England  and  sell  ‘ 
them  cheaper,  the  general  public 

benefits,  and  New  England  must  | 

use  Yankee  ingenuity  to  develop  ‘ 
some  other  activity.  ' 

We  have  seen  the  electric  street-  | 

car  all  but  eliminated  by  the  bus. 
Today  the  air  lines  are  competing 
with  the  railroads,  and  the  railroads,  , 
in  turn,  are  speeding  up  the'r  sched-  ' 
ules  and  introducing  new  conven¬ 
iences  to  meet  thi.s  competition.  ! 

*  4^  JVS  I 

Oil  competes  vigorously  with  coal  | 
as  a  fuel.  In  re.sponse,  the  coal  in- 1 
diistry  has  set  up  a  research  organ-  . 
ization  which  i.s  working  on  such 
development  as  a  gas  turbine  loco- 1 
motive  that  burns  powered  coal,  | 
and  a  smokeless  household  stove 
which  can  use  low-grade  bituminoifS' 
coal. 

In  American  corporations,  also,  ‘ 
most  persons  in  top  positions  got 
there  in  competition  with  others;  , 
they  have  had  to  prove  their  capac-  | 
ities.  An  advertising  agency  recently  | 
ascertained  the  starting  salaries  of  i 
the  top  executives  of  TiO  of  the  Inrg-  ; 
pst  U.S.  businesses.  The  average  for  i 
the  group  W’as  $13.40  a  week.  In  ! 
Europe  a  man  who  starts  fa’rly  low  j 
in  a  busine.ss  organization  and  end.s  i 
up  as  a  chief  executive  i.s  looked  \ 
upon  with  Sill-prise.  In  this  country  ' 
it  is  the  pattern.  ! 

In  all  the  countries  I  have  visited, 
trade  p.sppcially  in  its  competitive 
asppct.s — tends  to  be  regulated  in  '■ 
detail  by  government,  or  by  trade 
associations  and  cartels,  or  by  gov-  | 
emments  and  trade  associations  in 
collaboration,  f5uppo.se  a  corporation 
wants  to  introduce  a  new  line  of  ; 
goods  nr  a  young  man  wishes  to : 
open  a  retail  shop.  In  several  Euro- 


I  pcan  countries  this  would  not  be 
i  possible  unless  the  corporation  or 
the  young  man  had  operated  such  a 
business  previously  in  the  same  ter¬ 
ritory.  In  many  countries  the  divi¬ 
sion  of  existing  business  is  of  greater 
importance  than  the  creation  of 
new  opportunities.  There  are  in¬ 
numerable  vested  interests  —  as 
many  in  the  f'eld  of  “little  busine.ss" 
as  in  "big  business.” 

*  *  * 

In  South  America  I  found  another 
sort  of  restriction.  One  of  our  affili¬ 
ated  oil  companies  proposed  to  in¬ 
crease  revenue  from  its  service  sta¬ 
tions  by  selling  cold  drinks.  It  was 
found  that  this  would  not  be  al¬ 
lowed.  No  more  soft-drinks  l-censes 
were  available  in  the  area.  The  ex¬ 
isting  soft-drink  merchants  had  in 
effect  purchased  not  only  the  right 
to  do  business  but  also  protection 
against  competition.  Such  restrictive 
practices  take  control  away  from 
the  public  —  which  in  the  United 
States  decides  by  its  patronage 
which  enterprises  shall  sui-vivc  and 
prosper— and  place  it  in  the  hands 
of  a  small  group  or  with  the  gov- 

Our  system  has  one  of  its  cardi¬ 
nal  principles  the  greatest  possible 
freedom  for  starting  new  enterprises 
or  expanding  existing  ones.  Com¬ 
petition  then  provides  powerful  in¬ 
centives  to  improve  products  and 
services  and  to  keep  prices  as  low 
as  possible,  which  in  turn  means 
that  more  people  can  buv  the  great 
quantities  of  goods  we  turn  out. 

In  the  oil  industry  competition  is 


I  keen  every  inch  of  the  way  from  the  | 
'  rock  hound  who  hunts  for  oil  to  the  ! 
dealer  who  puts  the  gasoline  in  your 
car.  There  is  also  tremendous  com-  . 
i  petition  in  tlic  field  of  scientific  i 
research.  About  ten  years  ago,  for  ' 
example,  one  of  our  competitors  in-  ; 
troduced  a  new  proce.ss  for  refining  | 
gasoline.  They  could  make  it  about  ' 
half  a  cent  a  gallon  cheaper  than  ' 
we  could.  We  set  about  to  remove  | 
the  handicap,  and  got  what  we  be¬ 
lieve  to  be  a  more  satisfactory  pro-  I 
cess.  To  develop  it  we  spent  $15,- 
000,000  in  research. 

In  the  United  States  real  wages 
are  higher  than  anywhere  else.  The  i 
average  American  factory  worker 
can  buy  a  pair  of  work  .shoes  with 
the  wages  of  three  and  one  half 
hours  of  work;  the  English  worker; 
has  to  labor  nine  hours,  and  the  ' 
Italian  worker  24  hours,  to  buy 
them.  In  the  United  States  't  takes 
one  work-hour  to  earn  the  price  of  a 
^otton  shirt:  it  takes  fruit-  hours  in 
Great  Britain  and  took  nine  and  ' 
one  half  hours  in  prewar  Germany.  | 

It  is  no  mere  coincidence  that  our  | 
-•-icthod  of  doing  business  has  de¬ 
veloped  in  a  land  devoted  to  ideals 
-if  nersonal  liberty,  or  that  the  to-  ! 
talitarian  systems  of  Fascism  and  i 
r'om’'’''ni.sm  not  only  restrict  or  : 
prohibit  competitive  business  but 
'•l.so  restrict  or  eliminate  other  lib-  ; 
erties.  Whether  economic  liberty 
"'•nws  nut  of  political  liberty  or  the 
other  way  around  seems  beside  the  . 
noint.  What  i.s  important  is  that 
thev  alwavs  exist  together.  i 
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“ — Or  Did  They?” 

Who  made  the  atom  bomb? 

Why,  Americans,  of  course  —  or 
did  they  ? 

Naturally,  they  had  a  little  help 
from  physical  scientists  from  other 
countries  -  but  how  much  help? 

Dr.  Karl  E.  Campton  has  pointed 
out  something  every  American 
needs  to  realize.  Out  of  a  rough 
dozen  of  the  fundamental  ideals 
used  in  the  field  of  atomic  power, 
some  nine  or  ten  came  from  Europe, 
including  the  original  discoveries  of 
radioactivity  and  nuclear  fission. 
The  United  States  pos.sesses  to  a 
superlative  degree  the  ability  to 
make  u.seful  application  of  new 
ideas,  but  most  of  these  basic  ideas 
have  originated  elsewhere. 

No  Matter  How  You  Slice  It! 

Russian  anti-inflation  measures 
will  be  quoted  by  Communists  as 
evidence  of  the  matchless  wisdom 
of  the  Russian  Government:  by 
others  as  just  another  mess.  The 
net  effect  is  that,  in  order  to  pre¬ 
tend  that  prices  are  being  low¬ 
ered  in  Russia,  anyone  with  more 
than  a  few  dollars  in  the  bank 
will  lose  part  of  them:  everyone 
will  lose  9,10  of  the  cash  which 
he  has  in  his  pockets. 

The  amusing  part  of  the  whole 
thing  is  that  it  is  exactly  what 
Mr.  Coldwell  is  suggesting  that 
Canada  should  do  -subsidize  price.s 
to  make  them  seem  to  he  low, 
by  taking  away  money  from  the 
Canadian  people. — The  Letter  Re¬ 
view. 

Conscience-Troubling 

The  conscience  of  many  Can¬ 
adians  will  he  troubled  by  the 
knowledge  that  this  country  has 
been  shipping  arms  to  (?hina. 
Also  by  the  fact  that  of  the 
$60,000,000  loan  granted  that 
country,  some  $25,000,000  ap¬ 
pears  to  have  been  spent  in  pur¬ 
chase  of  these  war  materials. 
The  loan  was  made  to  assist  in 
the  rehabilitation  of  China,  and 
the  war  by  the  Central  Govern¬ 
ment  again.st  the  Communists 
may  technically  come  within 
this  definition.  But  most  Can¬ 
adians  expected  the  money 
would  have  been  used  to  main¬ 
tain  and  support  life,  not  to 
destroy  it. — Windsor  Daily  Star. 


I  By-Product 

I  The  advnnt.Tges  of  some  parts  of 
the  austerity  program,  in  stimulat- 
‘  ing  our  economy,  seem  to  be  increas-  . 
ingly  doubtful.  But  if  the  program  is  | 
:  going  to  have  the  direct  result  of  re-  1 
ducing  the  flow  of  U.S.  tourists  to  ■ 
Canada  in  1918  it  will  be  a  blow  to 
the  very  "dollar-saving"  it  was  de- 
■signed.  by  the  Ottawa  experts,  to  : 
promote.  —  Vancouver  News-Herald 

!  Item  for  Farmers  ■ 

Those  who  persist  in  demanding  ' 
reimposition  of  price  controls  to  ‘ 
"reduce  the  cost  of  living"  invari- 
'  ably  pl.are  fond  at  the  top  of  the  list 
of  things  they  want  to  see  control¬ 
led  again.  Even  Mr.  Coldwell,  the 
C.C.F.  leader,  did  this  in  the  Com¬ 
mons.  well  knowing  of  course  that 
it  would  he  impossible  to  control 
food  prices  in  Canada  again  without , 
controlling  almost  everything  else.  ■ 
Such  statements  focus  public  atten-  I 
tion  on  food,  make  people  think  that  I 
it  would  be  po.ssible  to  reduce  food 
prices  without  at  the  same  time  re¬ 
ducing  wages  and  the  cost  of  capi¬ 
tal  goods. 

It  just  cannot  be  done  as  long  as  | 
we  have  some  semblance  of  free 
enterprise.  The  farmer  cannot  be  j 
placed  in  a  clas.s  apart,  what  he  pro-  i 
duces  c.annot  he  eontrolled  while 
leaving  free  the  things  he  must  pur¬ 
chase  to  produce,  ami  to  keep  hi.s 
family.  -  -  Ottawa  .lournal. 

White  Races  Lead 

It  is  a  popular  myth  that  the 
white  races  are  in  the  minority  in 
the  World.  .Another  as.sociated 
myth  is  that  the  yellow  and  brown  ' 
races  are  increasing  much  faster 
than  whites.  Anthropologists  who 
have  studied  the  questions  offer 
these  facts:  Of  the  2, .500, 000, 000 
people  in  the  world,  .52  per  cent  are 
Causasoid  (white),  40  per  cent 
Mongoloid,  and  8  per  cent  Negroid; 
in  the  last  100  years,  Negroid  > 
races  have  increased  100  per  cent.  1 
Mongoloid  races  by  200  per  cent  and  | 
the  Caucasoid  race.s  by  700  per  cent.  | 
Factors  that  have  allowed  the  white  ; 
races  to  expand  so  rapidly  in  a 
century,  when  applied  to  the  "col¬ 
ored”  races,  may  alter  the  balance 
slightly.  But  the  white  races  have 
long  enough  lead  that  they  will  not  ; 
be  overtaken  soon.  —  Saskatoon  | 
Star  -  Phoenix.  i 


boom  started  to  die  off  at  least  six  months  before  i  .-eaiing  sign  of  the  times  -  and  a  healthy  one,  let 

the  return  of  parity,  it  is  well  to  study  the  possible  |  yj,  hope 

cause.s  of  this  "death  of  a  boom”.  The  finst  cause  un-  I  ){. 

doubtedly  was  part  of  the  returning  soberness  which  1  qj  it  that  restrictions  on  reckless 

followed  the  end  of  the  war.  If  the  easy  money  did  |  year’s  eve  spending  will  leave  Montreal's  .lisap- 
not  end  right  there  -  as  it  definitely  did  not  end  _  |  celebrants  with  more  pocket  money  to  start 

at  least  there  were  a  good  many  people  who  had  .  59,3  _  matter  how  the  night  club  owners  may  feel 

made  easy  money  for  six  years  and  who  were  fearful  ;  about  it 
that  it  would  end.  Certainly,  it  became  smart  once  j  ' 

again  to  have  cash  money,  instead  of  highly  colored  j  jjenry  Wallace  hardly  can  cla'm  a  copvright  on  his 
paper  of  a  purely  speculative  nature.  And  besides  the  '  Ahnnri«ncp  55pcnrifv‘"  An,,  nnuti. 


again  to  have  cash  money,  instead  of  highly  colored  j  jjenry  Wallace  hardly  can  cla'm  a  copvright  on  his 
paper  of  a  purely  speculative  nature.  And  besides  the  program  of  "Peace,  Abundance.  Securitv."  Anv  politi- 
boom  "had  run  for  years  and  years"  and  It  was  ; 

bound  to  collapse  of  its  own  weight  sooner  or  later.  >  objectives  on  its  program  could  save  itself  the  trouble 
The  second  cause,  one  might  say  with  some  as-  I  of  going  to  the  people  today, 
surance,  was  the  growing  evidence  that  all  was  by  no  j  ;yi  ^ 

means  quite  straight  in  this  mining  boom.  It  had,  |  ^s  1947  was  ushered  in  there  wore  few  indastralists 
by  the  end  of  1915  become  increasingly  difficult  to  j  or  business  men  who  d'd  not  look  for  a  recession  in 
tell  the  sheep  from  the  goats,  the  promising  specula-  j  business  during  the  latter  half  of  the  year  -  -  but  it 
tions  from  the  outright  washouts.  One  is  not  unneces-  ]  failed  to  develop.  The  beginning  of  lOls'finds  few  who 
sarily  unkind  to  suggest  that  the  riotus  living,  the  !  ear,  ,,,ee  any  marked  recession  inside  of  18  months  or 
stupid  splurges,  the  tinsel  one  could  see  all  along  |  two  years.  So  what  will  the  year  bring? 

Bay  street  and  some  of  its  laterals,  had  also  some  j  ¥  * 

effect  on  people  who,  more  or  less  rightly  assumed  1  Following  the  New  York  snow-storm  we  overheard 
that  a  lot  of  the  money  raised  was  never  applied  to  a  street-car  conversation  in  which  the  999  million  tons 
the  purpose  intended.  The  public  simply  has  a  habit  that  had  to  be  removed  from  the  streets  was  mentioned 
of  burying  its  roll  whenever  it  feels  that  it  Is  taken  as  999  billion  tons  —  and  the  difference  pa.ssed  un- 
for  a  ride.  Subsequent  developments  made  such  tactics  not'ccd.  Even  in  tons  of  snow  a  figure  increased  a 
justifiable.  thousand  times  get  no  attention.  We  suppose  it  is 

Perhaps  some  day  a  mining  specialist  will  draw  because  people  have  lost  all  respect  for  figures  in  na- 
up  a  list  of  the  issues  which  made  history  in  those  tlonal  or  international  finance.  But  some  day  we  may 
year*  and  tell  how  many  of  them  represent  actual  have  to  get  back  from  billions  of  dollars  to  millions, 
mine  development,  how  many  of  them  were  ever  from  millions  to  thousands  from  thousands  to  hundreds, 
scratched  and  what  proportion  of  funds  actually  went  and  even  down  to  dollars  and  cents.  It’s  a  glum  outlook 
into  the  field.  Regardless  as  to  parity  or  the  lack  for  the  ple-in-the-sky  spenders  —  but  it  has  happened 
eC  It;  the  secret  of  progressivo  and  prosperous  mine  before. 


Along  the  local  Street  traders  are  j 
satisfied  that  the  stock  markets  i 
have  done  remark-  | 
M.AUKETS  DID  ably  well  over  the  j 
WEIJ,  TO  IIOJ.D  past  year  in  being 
SO  WELL  able  to  hold  so  | 

well  in  face  of  di.s-  j 
turhing  world-wide  conditions.  Dur¬ 
ing  the  greater  part  of  the  year  the 
majority  of  traders  admitted  they 
felt  jittery  due  to  the  unsettled  con¬ 
ditions  in  the  London  market,  and 
the  trouble.some  conditions  brought 
about  by  fluctuations  in  the  foreign  | 
exchange  money  markets.  During  ^ 
the  greater  part  of  the  year  the  : 
majority  of  traders  were  watching  | 
for  some  derided  setback  in  Wall  j 
.Street.  If  this  occurred  they  be-  j 
lieved  the  Canadian  markets  would  | 
be  seriously  affected  owing  to  the  , 
fact  that  so  many  stocks  listed  in  | 
Canada  are  also  traded  in  on  the  | 
■Wall  Street  market.  While  at  times  | 
there  were  wave.s  of  liquidation  of-  1 
ferings  were  ab.sorbed  in  a  surpris-  1 
ing  manner,  and  the  market,  as  a  j 
whole,  quickly  righted  it-self.  In  be-  ; 
tween  several  different  stocks  en-  | 
joyed  wide  advances,  due  mainly  to  '■ 
plans  for  splitting  different  issues  I 
and  substantial  increases  in  dividend  I 
payments.  As  a  result  traders  felt 
that  the  stock  markets  have  done  1 
remarkably  well  to  have  held  as  well  j 
as  they  have.  Now  they  believe 
ch.mces  are  better  than  ever  that  | 
the  markets  should  advance  in  the  | 
new  year.  Most  of  the  bad  news  Is 
out  of  the  way,  they  consider,  and  on 
this  account  more  people  will  be 
coming  into  the  market  in  order  to 
take  advantage  of  the  much  higher 
dividend  returns  that  can  be  obtain¬ 
ed  on  most  issues.  In  the  meantime 
the  majority  of  investment  trusts 
have  added  substantially  to  their  I 
1  pectfolios  in  the  belief  that  stocks 
I  ai^^bound  to  go  higher  •  rMUit 


of  the  larger  payments  most  com¬ 
panies  can  now  make  to  their  share¬ 
holders. 

As  a  result  of  increaseil  strength 
in  the  oil  group  in  the  Wall  Street 
market  the  stock.s 
GIA’IXtJ  f'l.OSER  of  nil  companies 
ATTENTION  TO  in  Canada  are 
THE  OIL  getting  more  at- 

STOCKS  tention.  In  Wall 

Street  the  largest 
gain  in  the  group  has  been  made  by 
Amerada.  The  company  has  been 
active  in  the  now  oil  fields  of  West¬ 
ern  Canada.  Reports  of  the  resnlt.s 
of  new  finding.s  have  been  relayed 
to  Wall  Street,  and  for  some  weeks 
traders  have  been  enthusiastic  abnu^ 
them.  All  this  time  Canadians  knew 
that  Imperial, Oil  wa.s  likely  the  real 
leader  in  the  new  Leduc  field  in 
which  .'uch  remarkable  showings  arc 
being  made.  Back  of  the  develop¬ 
ments  is  the  confidence  of  geologists 
that  a  major  oil  field  was  almost 
certain  to  be  found  at  the  foot  of  the 
Rocky  Mountains.  As  a  result  there 
has  been  steady  accumulation  of  Im¬ 
perial  Oil  stock  in  both  Toronto  and 
.Montreal  markets.  These  buying 
groups  have  been  handling  their 
orders  in  a  way  to  try  to  prevent  any 
runaway  market,  and  seem  to  have 
been  more  than  usually  succe.ssful 
owing  to  the  large  offerings  from 
Canadian  estates  that  had  made  a 
lot  of  money  out  of  Imperial  over  the 
last  quarter  of  a  century. 

The  advances  made  by  different 
Canadian  stocks  have  meant  sub¬ 
stantial  profiLs  to 
STTB.STANTIAL  traders  and  share- 
PROFITS  MADE  holders  over  the 
IN  DIFFERENT  year.  In  the  paper 
STOCKS  group  local  trad¬ 

ers  state  they 
ii*v«  done  particularly  well  in  Inter- 


i  national  Paper  common.  The  Wall  | 
^  Street  market  has  never  paid  much  ! 
•  attentior  to  the  pulp  and  paper 
'  group  and  this  allowed  a  Montreal 
group  to  take  the  leadership  in  In¬ 
ternational  Paper.  A  big  following 
was  built  up  in  the  stock  due  to  the 
.  fact  that  practically  all  paper  com¬ 
panies  had  been  able  to  place  tliem- 
'  selves  in  the  .strongest  position  in 
their  history.  It  was  also  reported 
I  that  the  insiders  in  International 
'  Paper,  after  plowing  back  many 
I  millions  "into  the  operation.s  of  the 
;  Company,  were  now  prepared  to 
allow  more  generous  treatment  to 
'  shareholders.  Incidentally  Canadian 
I  investment  tru-'ts  acciiinulated  large 
!  blocks  of  the  stock  and  have  done 
particularly  well  in  the  trading 
operation.s.  In  the  base  metal  stocks, 
which  have  been  receiving  greater 
i  attention  than  for  some  years,  Con- 
I  solidated  Smelters  was  among  the 
I  leaders.  After  making  steady  head- 
j  way  the  Company  came  through  at 
;  tlie  year-end  with  an  attractive 
,  homes  i)ayment  in  addition  to  the 
regular  (iividends.  The  fact  that 
I  (Canadian  Pacific  holds  the  control- 
I  ling  interest  in  the  Company  in  its 
i  portfolio,  ha.s  tended  to  hold  the 
floating  supply  of  the  stock  to  small 
I  proportions,  and  made  it  necessary 
I  for  investment  trusts  to  steadily  in- 
j  crease  their  bid  prices  in  order  to 
round  out  a  fairly  large  block  of  the 
I  stock.  Other  stocks  have  also  made 
I  sharp  gains  without,  however,  at¬ 
tracting  any  large  following  among 
traders.  At  time.s  it  looked  a.s 
though  special  groups  were  operat¬ 
ing  in  them  with  a  view  of  trying  to 
accumulate  stocks  for  a  long  pull. 
Among  .such  stocks  were  Algoma 
Steel  among  the  steel  issues,  and 
British  Columbia  Pulp  and  Paper  in 
the  paper  group. 


25  YEARS  AGO 

From  (he  Files  of  Financiel  Timei 


Over  96  per  cent  of  the  new 
issue  of  $6,408,000  stock  of  the 
Bell  Telephone  Company  of  Can¬ 
ada,  has  been  subscribed  by  the 
shareholders,  and  those  who  pur¬ 
chased  the  rights  to  subscribe. 

On  January  1,  1923  the  Can¬ 
adian  business  of  the  American 
Bank  Note  Company  was  taken 
over  by  a  new  company  organiz¬ 
ed  under  a  Dominion  charter  with 
a  paid-up  capital  of  $2,500,000, 
known  as  Canadian  Bank  Note 
Company,  Limited. 

Application  for  incorporation  of 
a  company  to  take  over  Domin¬ 
ion  Textile  has  been  granted.  It 
has  a  capital  stock  of  20,000 
shares  of  7  per  cent  cumulative 
preferred  stock  of  $100  each,  and 
225,000  shares  of  common  stock 
of  no  nominal  or  par  value,  "pro¬ 
vided  the  company  shall  carry  on 
business  with  a  capital  of  $10,- 
000,000". 

The  enlarged  McIntyre  mill  hag 
a  capacity  for  handling  between 
800  and  1000  tons  of  ore  daily. 
Deep  developoients  assure  abund¬ 
ant  tonnage  of  ore  to  feed  the 
big  plant  and  maintain  an  aver¬ 
age  output  of  from  $10.00  to 
$12.00  a  ton.  This  indicates  an 
output  of  around  $10,000  daily,  or 
at  an  average  rate  of  over  $3,- 
.500,000  a  yea  r . 

An  estimate  of  the  amount  to 
be  paid  up  by  Canadian  concerns, 
and  by  concerns  of  which  Can¬ 
adians  are  principal  owners,  at 
the  beginning  of  the  new  year, 
aggregates  in  the  vicinity  of  $25,- 
000,000.  The  largest  payment  is 
made  by  the  Canadian  Pacific 
Railway.  This  company  is  dis¬ 
bursing  $11,355,379  in  dividends 
on  common  stock  and  in  interest 
on  its  bonds  and  consolidated, 
perpetual  debenture  stock. 


SCRAP  BOOK 


Turnabout ! 

"Hello,  is  this  the  Humane 
Society  ?” 

"Yes." 

"Well,  there's  a  door-to-door  sales¬ 
man  sitting  out  here  in  a  tree  teas¬ 
ing  my  dog.”  —  Telephone  Talk, 

Fair  Warning 

Grim  bring  conditions  don’t 
seem  to  prevent  the  average  Bri¬ 
ton  from  telling  a  good  story. 
Here’s  the  latest  one  going  the 
rounds:  A  steward  in  a  plane 

passing  over  the  Houses  of  Par¬ 
liament  warned  his  passengers  to 
secure  their  safety  belts  before 
landing.  However,  his  rendering 
of  the  warning  convulsed  his  list¬ 
eners.  What  he  actually  said  was: 
"Ladies  and  gentlemen,  you  are 
now  passing  over  the  Labor  gov¬ 
ernment.  Tighten  your  belts, 
please.’’— Christian  Science  Mon¬ 
itor. 

Permanent  Gypsy  Camp 

The  area  in  Southern  Britain 
covered  by  beautiful  woods  known 
as  the  New  Forest  Is  recom¬ 
mended  as  a  permanent  nature 
reserve  in  a  report  published  re¬ 
cently  by  H.M.'s  Stationery  Office. 
Other  proposals  include  a  special 
camp  for  the  gj-psies  who  for 
centuries  have  made  their  home 
in  this  forest.  The  New  Forest  is, 
in  fact,  as  the  report  points  out, 
a  miraculous  survival  of  pre-  Nor¬ 
man  Britain  and  ha.s  a  natural 
history  unique  in  Western  Europe. 
As  early  as  1016  it  was  already 
being  administered  for  King  Can¬ 
ute  under  the  fore.st  laws  of  the 
period.  United  Kingdom  Inform¬ 
ation  Office. 

Help  in  the  Right  Place 

A  red-faced  mans  was  struggling 
to  change  a  tire,  while  a  woman 
looked  on.  The  kind-hearted  motor¬ 
ist  drew  up  behind  the  stalled  car, 
dismounted,  and  said,  "Pardon  me, 
but  can  I  be  of  any  assistance?" 

The  man  laid  down  his  tire  tool 
and,  taking  the  new  arrival  by  the 
arm,  he  walked  him  out  of  earshot 
of  the  woman. 

"You  certainly  can  help  me, 
friend,"  lie  replied  thankfully.  "My 
wife  here  has  very  decided  views 
as  to  how  this  job  .should  be  done. 
If  you  will  just  talk  to  her  and 
divert  her  attention  until  I  get  this 
tire  changed,  I  shall  be  eternally 
grateful.”  -  Exchange. 

Low  the  Poor  Tax-Payer! 

When  a  government  has  a  huge 
surplus,  one  of  two  things  can  be 
done.  Taxes  can  be  cut  down,  or 
expenditure  ran  be  increased -  in¬ 
cluding  of  course  a  reduction  of 
debt.  There  is  not  much  room 
for  doubt  which  course  should  be 
taken  when  another  budget  i.s 
made  up.  The  tax-paycr  should 
get  prior  consideration.  In  par¬ 
ticular,  people  of  relatively  low 
incomes  shoukl  get  relief.  The  ex¬ 
emption  limits  for  personal  in¬ 
come  taxes  shoukl  be  moved  up 
to  $1,000  for  single  persons  and 
$2,000  for  married  persons.  Tliat 
would  spread  the  ea.sement  equit¬ 
ably  all  across  the  board,  while 
those  in  the  lower  brackets  would 
get  the  greater  relief. — Edmonton 
Journal. 

Popcorn  Goes  Modern 

Time  was  when  popcorn  had  a 
special  significance  in  the  lives  of  all 
of  us.  It  was  a  delicacy  eaten  only 
on  special  occasions  at  circuse.s  and 
carnivals,  at  baseball  games  and  on 
outings  to  the  park. 

The  popcorn  promoters  would 
make  it  as  commonplace  as  oatmeal. 
Its  glamour  would  be  gone  and, 
while  sales  might  mount,  we  forsee 
a  danger  that  if  popcorn  no  longer 
enjoyed  a  mental  association  with 
the  holidays  of  life,  it  may  even  be 
necessary  to  get  Roy  Rogers  or  the 
mythical  Jack  Armstrong  to  "plug” 
it  to  make  it  acceptable  to  the  com¬ 
ing  generation. 

That  would  be  a  sad  fate  indeed 
for  such  a  time-honored  delicacy.— 
Denver  Post. 
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Stelco  Preferred  and  Common 

Kindly  let  me  have  your  vieus, 
pro  and  con,  a»  to  the  advisability 
or  otherwise  of  converting  Steel  of 
Canada  common  into  preferred  now 
that  both  storks  are  very  nearly  on 
an  equal  basis  insofar  as  price  is 
concerned.  .So  far  as  I  know,  the 
only  difference  is  in  the  fact  that  the 
preferred  would  carry  no  voting 
privileges,  which  would  not  neces¬ 
sarily  be  important  where  the  hold¬ 
ing  is  not  large.  However,  while 
the  holding  is  not  very  large,  the 
change  is  a  matter  of  considerable 
importance  to  us.  —  “Interested”  — 
Westmount. 

The  fnere  fact  that  spread  be¬ 
tween  market  price  of  preferred  and 
common  stocks  of  The  Steel  Co.  of 
Canada  preferred  is  so  narrow  as  it 
is  at  the  moment  indicates  plainly 
market  opinion  as  to  the  relative 
virtues  of  the  two  issues  either  from 
an  investment  or  speculative  point 
of  view  —  and  the  stock  market  is 
a  good  yard-stick  by  which  to  guide 
ones-self  under  anything  like  normal 
conditions. 

Preferred  stock  of  Stelco  has 
equal  voting  rights  with  common 
stock  and  shares  also  rank  equally 
in  the  matter  of  dividends  —  to  the 
extent  that,  over  a  period,  payments 
on  common  must  be  kept  up  to  the 
same  level  as  those  on  preferred.  One 
big  difference  between  the  two 
issues  IS  that,  preferred  has  first 
call  on  dividends  in  event  of  earn¬ 
ings  falling  off  to  a  point  where  the 
Stipulated  $1.75  a  share  annual  divi¬ 
dend  rate  cannot  be  paid  on  both 
shares.  This  has  happened  on  in¬ 
frequent  occasions  in  the  past  the 
last  time  being  between  May  1933 
and  August  1931  when  dividends  on 
common  were  paid  on  ba.sis  of  only 
$1.20  a  year. 

As  already  pointed  out  senior 
stock  has  preference  up  to  $1.75  a 
share  annually.  It  participates  with 
common  indefinitely  in  any  divi¬ 
dends  over  and  above  the  $1.75  reg¬ 
ular  rate.  There  is  a  provision  at¬ 
taching  to  common  stock,  however, 
by  terms  of  which  no  dividends  can 
be  paid  on  preferred  over  and  above 
the  regular  dividend  rate  of  $1.75 
while  common  has  received  leas  than 
the  preferred  in  dividends.  It  was 
this  provision  wliich  was  responaibie 
for  payment  of  “equalization”  divi¬ 
dend  on  common  during  late  30'.s 
and  early  -lO’s  prior  to  placing  of 
both  issues  on  prevailing  $3  a  share 
annual  basi.s. 

All  of  this  means  that,  if  it  be¬ 
came  necessary  for  Steel  of  Canada 
to  cut  dividends,  similar  reductions 
would  have  to  be  made  on  both  pre¬ 
ferred  and  common  stocks  until 
.such  time  as  $1.75  annual  rate  was 
being  paid  on  both. 

For  year  1946  Stelco  earned  $3.10 
a  share  on  combined  preferred  and 
common  stocks  outstanding  —  only 
moderately  in  excess  of  dividend  re¬ 
quirements  of  $3  a  share.  Year  was 

INVESTMENT  YIELDS 


INQUIRIES  from  subscriber! 
in  regard  to  their  investments 
and  problems  are  invited 
Answers  are  based  upon  informa 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon. 
sibility. 

Inquiries  must  bear  the  signa- 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An- 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


'about  1%  times  annual  dividend  re- 
I  quirements. 

!  We  are  inclined  to  question  the 
I  advisability  of  letting  Brazilian 
I  Traction  go  at  this  time.  At  10% 

I  per  cent  yield  is  not  to  be  sneezed  at, 
i  particularly  when  there  is  no  good 
'  reason  to  believe  that  the  $2  divi- 
'  dend  rate  on  stock  is  in  any  early 
j  jeopardy.  You  would  be  sacrificing 
'  altogether  too  much  in  the  way  of 
!  dividend  return  on  any  switch  from 
'  Brazil  you  might  make. 
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one  of  extreme  difficulties  for  com¬ 
pany.  Demand  was  at  a  high  level 
but  production  was  seriously  cur¬ 
tailed  by  a  fairly  extended  strike  at 
Hamilton  works  of  company,  and 
settlement  of  which  involved  a  fur¬ 
ther  major  increase  in  already  heavy 
production  costs.  Price  ceilings 
which  were  maintained  throughout 
1946  prevented  company  from  pass¬ 
ing  widely  increased  costs  along  to 
the  consumer  in  higher  selling 
prices.  Earnings  of  $3.40  a  share 
for  1946  compared  with  $5.78  a  share 
ii;  1945;  $6.47  a  share  in  1944;  and  a 
war-time  peak  of  $6.68  a  share  in 
I  1942. 

I  W'ith  demand  continuing  on  a  high 
I  level,  plant  capacity  materially  ex- 
j  panded  by  war-time  and  post  war 
I  additions  and  improvements;  and 
I  partial  abolition  of  price  controls 
'  during  past  year,  all  indications 
!  point  to  a  marked  recovery  in  net 
I  earnings  for  1947.  In  light  of  com- 
I  pany’s  impressive  physical  and  fin- 
;  ancial  position  and  early  prospects 
fbr  steel  industry  in  Canada,  reason 
I  for  comparatively  meagre  price  dif- 
I  ferential  between  preferred  and  com- 
I  mon  stocks  is  not  hard  to  find.  In 
I  considering  this  question  of  an  ex- 
I  change  the  principal  factor  for  you 
<  as  an  investor  is  whether  the  extra 
security  obtainable  on  preferred 
stock  compensate  for  the  one  or 
two  point  spread  in  price  between 
I  the  issues,  plus  selling  and  buying 
j  commissions  on  the  transaction. 

'  Brazilian  Traction 

1  have  made  some  bad  guesses  on 
the  market  this  year.  I  got  tired  of, 

'  and  sold,  a  few  storks  after  holding 
'  for  quite  a  few  years  (Ford  is  one) 
and  they  are  all  strong  now.  The 
better  (?)  ones  I  held  are  slipping, 

I  Ineluding  Brazilian.  Please  tell  us 
^uhat  partleular  bug  (may  be  ex- 
i  change)  has  got  into  it  this  time.  — 
j  Boa. 

I  It  is  always  a  difficult  matter  for 
I  the  investor  to  know  just  when  to 
i  .sell  in  order  to  obtain  the  best  pos- 
!  sible  figure  for  thi.s  stock.  You  can 
'  always  console  yourself,  however, 

I  with  the  thought  that,  although  your 
holdings  of  Ford  of  Canada  and 
other  issues  were  disposed  of  at 
prices  lower  than  could  be  obtained 
for  them  now,  there  was  the  chance 
that,  had  y'ou  not  sold  then,  you 
might  have  held  on  to  them  and 
ultimately  had  to  let  them  go  at 
levels  even  lower  than  your  selling 
price.  This  may  sound  somewhat 
far-fetched  but.  based  on  experience, 
is  nevertheless  a  po.ssibility  that  has 
to  be  considered.  The  moral  is; 
when  one  decides  that  the  time  has 
come  to  sell  an  investment  and  acta 
on  hi.s  decision,  subsequent  regrets 
are  not  only  futile  but  may  actually 
be  dangerous  inasmuch  as  it  may 
encourage  one  to  re-purchase  at  the 
higher  price. 

Turning  to  the  question  of  Brazi¬ 
lian  Traction  stock.  It  is  interesting 
to  note  that  this  issue  has  firmed 
up  con.»idernbly  during  past  week 
and  is  selling  today  (Monday,  De¬ 
cember  29th)  at  about  2  points 
above  its  recent  low  of  le'-.  Even 
at  current  market  of  around  18’,- 
however.  Brazilian  is  selling  on  a 
high  yield  basis  of  approximately 
10%  per  cent.  Allowing  for  fact 
that  the  .stock  has  traditionally  sold 
on  a  generous  yield  basis  during  re¬ 
cent  years,  such  a  substantial  re¬ 
turn  would  still  .‘■■uggest  that  there 
is  something  in  the  Brazilian  Trac¬ 
tion  situation  about  which  the  stock 
market  is  not  quite  happy. 

There  is  no  good  reason  to  believ'e 
that  exchange,  which  has  so  often 
in  the  pa.st  been  the  ruling  factor  in 
the  market  for  this  stock,  is  so  to¬ 
day.  There  is,  it  is  true,  a  very  con¬ 
siderable  degree  of  inflation  in 
Brazil  today  as  there  is  in  other 
South  American  republics.  The 
country,  however,  has  come  through 
a  period  of  great  prosperity;  a  con¬ 
dition  which  still  exists  to  a.  material 
extent  and  the  trade  position  of  the 
country  remains  commercially  sat¬ 
isfactory.  f 

What  would  seem  to  be  the  chief 
factor  in  the  recent  market  softness 
in  Brazilian  Traction  in  the  announ¬ 
cement  made  some  time  ago  by  di¬ 
rectors  that  large-scale  capital  ex¬ 
penditures  which  are  being  under¬ 
taken  or  are  projected  (to  estimated 
amount  of  $160  million)  w'ill  be  fin¬ 
anced,  in  part  at  least,  by  means  of 
borrowing,  probably  issuance  of 
bonds  or  some  other  form  of  fixed 
income  securities.  Obviously,  how¬ 
ever,  any  such  borrowing  would 
affect  shareholders  to  extent  of  fix¬ 
ed  charges  on  the  new  bonds.  On 
the  other  hand,  it  is  to  be  assumed 
that  the  big  plant  extensions  will 
add  to  revenues  of  company  so  that 
granted  continuance  of  favorable 
business  and  industrial  conditions  in 
Brazil,  ultimate  effect  may  well  be 
an  expansion  in  net  earnings  of  com¬ 
pany. 

For  year  1946,  Brazilian  Traction 
Light  &  Power  Co.  Ltd.  reported  net 
earnings  appiicable  to  outstanding 
common  stock  equal  to  $3.28  a  share 
—  about  1%  times  dividend  require¬ 
ments  on  stocks.  Official  earnings 
.xtatements  for  first  10  months  of 
this  year  indicated  a  gain  in  net  for 
period  of  16  cents  a  share,  prac¬ 
tically  all  of  which  accrued  during 
March,  April  and  May.  Between 
June  and  October,  comparison  of 
earnings,  fluctuated,  with  latter 
month  showing  a  gain  over  same 
month  last  year  equal  to  about  2 
cents  a  share.  If  November  and  De¬ 
cember  results  are  along  the  same 
lines  as  October  an  improvement  in 
net  of  around  20  cents  a  share  on 
common  would  be  indicated  for  full 
year,  suggesting  1947  earnings  in 
neighborhood  of  $3.45,  a  share,  or 


j  The  Bank  Stocks 

Looking  around  for  a  good  safe 
I  4  per  cent  yield,  1  notice  that  the 
>  bank  stocks,  with  one  or  tuo  excep¬ 
tions  are  in  this  category.  .Could 
you  recommend  say  Royal  Bank 
shares  as  a  purchase?  Is  It  likely, 
do  you  think,  that  this- stock  will  be 
able  to  keep  the  dividend  at  its  pres¬ 
ent  rate  and  do  the  bank  shares  still 
carry,  the.  double,  indemnity,  for 
shareholders  ? — F.X.S. 

At  current  market  of  around  25 
Royal  Bank  stock  provides  a  yield 
on  prevailing  $1  a  share  annual  divi¬ 
dend  rate  of  exactly  4  per  cent,  and 
in  view  of  present  operating  position 
and  outlook  for  Canadian  chartered 
banks  and  the  prominent  place 
among  the  latter  occupied  by  the 
"Royal”,  shares  appear  to  offer  def¬ 
inite  attractions  a.8  an  investment 
for  income  combined  with  high  de¬ 
gree  of  security. 

P'or  some  year.s  prior  to  the  war, 
and  during  the  war  years  profits  of 
Canadian  chartered  banks  were  cir¬ 
cumscribed  by  fact  that  bulk  of 
their  assets  were  tied  up  in  invest¬ 
ments  the  interest  return  on  which 
was  generally  meagre.  Demand  for 
commercial  and  call  loans  was  at  a 
low  ebb  and,  particularly  during  the 
war  period,  banks  were  called  upon 
to  help  in  the  war  effort  of  country 
by  taking  up  a  tremendous  load  of 
short  term  federal  loans  which  pro¬ 
vided  an  interest  return  of  less  than 
1  per  cent. 

Since  the  end  of  the  war  and  par- 
'  ticularly  during  past  12  months,  de¬ 
mand  for  commercial  loans  has  ex¬ 
panded  steadily  and  widely  and 
;  short-term  financing  on  part  of  fed- 
I  eral  government  has  declined.  These 
two  factors  have  combined  to  add 
'  considerably  to  bank  earning  power, 

;  as  evidence  the  general  increase  in 
bank  dividends  and,  in  case  of  some 
of  the  banks,  extra  paj’ments  which 
have  been  in  evidence, 
j  There  is  no  reason  to  believe  that 
I  earning  power  of  the  banks  will  be 
I  lessened  in  any  way  for  some  time 
j  to  come;  on  the  contrary,  further  ex¬ 
pansion  in  earnings  may  be  looked 
!  for  during  current  year  in  view  of 
i  continued  upward  trend  in  commer¬ 
cial  loans  and  indications  of  indus¬ 
trial  activity  remaining  at  a  high 
level. 

I  For  fiscal  year  ended  November 
'  29th  1947  The  Royal  Bank  of  Can¬ 
ada  had  net  earnings  after  all 
1  charges  and  write-offs  equal  to  $1.42 
a  share  on  outstanding  capital  stock 
which  compared  with  earnings  for 
I  preceding  fiscal  year  equal  to  $1.15 
a  share,  indicating  a  substantial 
I  margin  over  and  above  dividend  re- 
^  quirements  on  stock  of  $1  a  share 
I  annually. 

!  Double  indemnity  feature  of  bank 
I  stocks  was  for  protection  of  note 
i  holders  and  when  the  Bank  of  Can¬ 
ada  W’as  established  and  began  to 
‘  take  over  circulation  privileges  from 
the  chartered  banks,  extra  indemnity 
of  shareholders  declined  in  ratio  to 
:  the  amount  of  rate  circulation 
transferred  to  Bank  of  Canada  from 
i  the  chartered  banks.  To  all  intents 
'  and  purposes,  double  indemnity  fea- 
I  ture  of  bank  -stocks  need  not  be  con- 
I  sidered  by  the  purchaser  today. 

j  Canadian  Locomotive 

As  a  holder  of  some  shares  of 
^  Canadian  Locomotive  Co.,  I  would 
appreciate  your  views  on  the  out¬ 
look  for  this  company  and  your  ad- 
!  vice  on  whether  the  slock  should  be 
i  held. — L.B.E.,  Ottawa. 

I  A.ssuming  propitious  general 
j  market  conditions,  shares  of  Cana¬ 
dian  Locomotive,  in  light  of  com¬ 
pany's  operating  po.sition  and  early 
pro.spccts  and  in  view  of  rclationsliip 
between  market  value  of  Stock  and 
;  earnings  and  dividend.s  thereon, 
j  would  appear  to  have  intere.sting 
'  potentialities. 

Current  market  of  around  29  on 
stock  compares  with  a  high  (in 
January)  of  37*2  and  a  low  (in 
August)  of  22%.  In  March  of  this 
year  company  paid  $2  a  share  -  $1 
regular  and  $1  extra  --  in  dividends 
on  its  stock  on  account  of  1946  oper- 
i  ations  which  compared  with  $1  a 
share  paid  March  1946  on  account 


,  of  1945  operations.  On  basis  of  the 
$2  a  share  paid  this  year,  yield  on 
I  stock  at  current  market  of  29  is 
'  indicated  at  about  7  per  cent  while, 

!  on  regular  Jl  a  share  exclusive  of 
:  $1  extra,  yield  would  be  approx- 
,  imately  3 Vi  per  cent. 

For  year  1946,  Can.  Locomotive 
reported  operating  profits  about 
$600,000  lower  than  for  preceding 
year  at  $2,849,108  but,  due  to  wide 
I  eduction  in  income  and  e.  p.  tax 
requirements,  net  earnings  were 
moderately  higher  than  for  1915  at 
equivalent  of  $4.96  a  share  as 
again.st  $4.83  a  share  (inclusive  of 
refundable  e.  p.  tax).  It  should  be 
pointed  out  that  1946  net  earnings 
'  were  after  deductions  of  $100,000 
for  pension  fund,  $30,240  premium 
on  bond  redemptions  and  $200,000 
lor  contingency  reserves.  Before 
these  deductions,  net  earnings 
amounted  to  $1,122,805  and  were 
equal  to  $7.04  a  share  on  outstand¬ 
ing  stock. 

Business  and  earnings  of  company 
were  boosted  during  past  2  years  by  : 
substantial  export  sales  in  France  ' 
and  other  countries.  This  export  j 
I  business  has  tapered  off  but  plants  ! 
have  been  kept  actively  employed  as  | 
'  a  result  of  large  scale  orders  placed  ! 
by  Canadian  railroads.  Company  ; 
has  an  arrangement  with  Baldwin 
Locomotive  Works,  big  U.S.  com¬ 
pany  for  Canadian  manufacture  of 
Baldwin  design  die.sel-electric  loco-  | 
motives  for  which  C.N.R.  has  placed  ' 
,  an  order  of  18.  Orders  on  hand  and  i 
in  prospect  are  believed  to  be  suffi- 
:  cient  to  keep  company's  plant  at,  or  I 
close  to  capacity  for  some  time  yet.  I 


Winnipeg  Electric  Common 

Winnipeg  Electric  Common 

I  have  some  common  shares  of 
Winnipeg  Electric  which  cost  me  S16 
a  share  earlier  this  year.  Today  they 
are  selling  around  .S23  and  I  am 
wondering  if  I  should  not  sell  what 
I  have  and  take  the  nice  profit  that 
is  available.  They  have  been  quite 
strong  of  late.  Do  you  know  of 
any  particular  reason  why? — D.R. 
M.t  Port  Arthur. 

Winnipeg  Electric  common  has 
firmed  up  further  and  latest  price  is 
23%.  At  this  level  you  are  offered 
a  profit  of  nearly  50  per  cent  on  your 
purchase  price  —  a  profit  which, 
under  any  circum.8tance.s,  it  is  pretty 
difficult  to  resist. 

Apparent  inspiration  for  recent 
advance  in  the  issue  ha.s  been  re¬ 
newed  reports  of  a  possible  deal  be¬ 
tween  company  and  City  of  Winni¬ 
peg  for  the  transportation  system  of 
the  former.  These  reports  are  whol¬ 
ly  lacking  in  official  confirmation 
from  either  side  but  it  i.s  a  fact  that 
there  have  been  negotiations  carried 
on  between  company  and  city  inter¬ 
mittently  over  a  considerable  period. 

On  the  merits  of  the  stock,  how¬ 
ever,  apart  from  any  question  of  a 
deal  between  company  and  city,  it 
does  not  appear  to  be  greatly  over¬ 
valued  at  current  market.  Dividends 
amounting  to  $1  a  share  have  been 
paid  on  issue  this  year  which,  on 
ba.sis  of  market  of  2312-24,  indicate.s 
a  yield  of  approximately  41,4  per 
cent.  More  to  the  point,  on  vour 
purchase  price  of  16,  yield  is’  ap¬ 
proximately  6%  per  cent. 

For  year  1946,  Winnipeg  Electric 
reported  net  earnings  after  all 
charges  and  preferred  dividends 
equal  to  $1.26  a  share  on  common 
stock,  which  compared  with  a  small 
deficit  after  preferred  dividends  for 
previous  year.  During  year  ju.st 
ended  revenues  of  company  have  ex¬ 
panded  in  all  departments’ and  pros¬ 
pects  are  that  a  further  gain  in  net 
earnings  will  be  reported  for  1947. 

With  industrial  and  business  con¬ 
ditions  in  company’s  field  on  an 
active  scale,  demand  for  electricity 
and  gas  services  continues  to  expand 
and  a  large-scale  program  of  exten¬ 
sions  should  unable  the  company  to 
still  further  increase  its  revenues 
and  profits. 

Answers  to  Questions  on 
Refundable  Tax  Portion 


fundable  savings  are  required  to  1 
fill  out  a  card.  { 

(b)  If  the  taxpayer's  name  or  j 

address  has  been  changed  since  that  j 
shown  on  their  1942  income  tax  i 
return,  and  no  cards  has  been  filed, 
the  taxpayer  should  write  a  letter  I 
to  the  district  Office  where  he  filed  i 
his  1942  tax.  j 

(c)  Anyone  whose  name  and  ad¬ 
dress  has  not  changed  since  the 
filing  of  their  1942  income  tax  re-  | 
turn,  will  automatically  receive  the  1 
amount  of  their  refundable  savings  | 
with  simple  interest  at  2%  per  an- 1 
num  on  or  about  31st  March,  1948.  ' 

2.  How  can  refundable  savings 

portions  of  deceased  taxpayers  be 
realized  by  the  legal  heirs  of  the  tax- 1 
payer  ?  j 

(a)  Refundable  savings  for  the 
years  1942,  1943  and  1944,  if  with¬ 
held  in  those  years,  are  immediate- ' 
ly  available  to  the  legal  heirs  I 
through  the  legal  representative  of  j 
the  deceased  on  fulfilment  of  all  the 
following  conditions:  | 

(i)  that  application  is  made  in - 

writing  by  the  executor  or  other  ' 
legal  representative.  1 

(ii)  that  the  deceased’s  estate; 

is  immediately  distributable  or  has  j 
been  distributed.  ; 

(iii)  that  income  tax  returns  to  1 
the  date  of  death  of  the  deceased  ' 
taxpayer  have  been  filed,  a.ssessed  1 
and  full  tax  for  all  yeans  paid.  | 

(iv)  that  all  debts  of  the  estate 

have  been  paid.  ; 

(V)  that  clearance  has  been  re-  , 
reived  from  the  Dominion  Succes-  : 
sion  Duty  Division.  j 

3.  How’  can  taxpayers  who  have  ' 
reached  the  age  of  65  since  1942  re-  | 
reive  all  their  refundable  savings  of  j 
income  tax  if  withheld  in  1912,  1943 
or  1944  ? 

( a )  If  application  i.s  made  on 
form  R.  P.  20A  obtainable  at  all 
district  income  tax  offices. 

(b)  Proof  of  age  given,  either  in 
the  form  of  an  original  birth  certi-  j 
ficate,  or  an  affidavit  properly  j 
sworn,  stating  age.  Originals  will 
be  returned  aUer  copie.s  are  made.  , 

fc)  If  the  taxpayei  aged  65  or 
over,  has  an  income  of  less  than 
$5,000  in  the  year  that  he  reached 
65,  or  if  his  income  i.s  above  $5,000 
a  year  and  falls  below  that  amount, 
he  mav  claim  all  his  refundable 
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j  A.s  a  guide  to  taxpayers  who  may 
I  have  doubt-s  with  regard  to  the  oper¬ 
ation  of  the  refundable  saving.s  por¬ 
tion  of  the  income  tax,  the  Depart¬ 
ment  of  National  Revenue  has  pre¬ 
pared  answers  to  a  series  of  5  ques¬ 
tions  on  the  subject  as  follows;  - 
1.  What  docs  a  taxpayer  do  who 
has  not  filed  a  change  of  address  ; 
card  before  30th  November,  1947?  | 
(a)  Only  those  who  have  changed 
their  name  or  addres.s  from  that  ' 
listed  on  their  1942  income  tax  re- | 
turn  and  who  are  entitled  to  re- 


I.MII'X  OF  GANADIAN  IMirSIHIAL  A(  TIVII  Y 
l!l,')7  =  ino 


The  Index  of  General  Activity 
compiled  by  the  Canadian  Bank  of 
Commerce  rose  from  155  in  October 
(1937  =  100)  to  161  in  November. 
This  was  the  first  increase  in  the  in¬ 
dex  since  June,  and  was  accounted 
tor  mainly  by  the  resumption  of  full 
operations  of  the  meat-packing 
plants  formerly  closed  by  strikes,  as 
well  as  by  an  unusually  large  move- 
I  ment  of  live  stock  to  the  processing 
establishments,  due  partly  to  liqui¬ 
dation  of  cattle,  hogs  and  poultry  as 
I  the  result  of  feed  grain  shortages  in 
I  many  section.s  of  the  country.  There 
I  were  increases  also  in  the  produc- 
,  tion  of  pulp  and  paper,  automotive 


I  vehicles  and  non-ferrous  metal  pro¬ 
ducts,  which  combined  with  the  rise 
I  in  the  food  and  beverage  group, 

,  over-balanced  declines  in  wood  pro-  i 
j  ducts  (mainly  lumber),  iron  and 
steel,  non-metalic  minerals  and  mis- 
!  cellaneous  goods.  The  index  for  No- 
i  vember  did  not  reflect,  of  course, 
changes  in  industrial  production 
following  the  official  import  restric¬ 
tions  announced  in  the  second  week 
ol  the  month  on  many  materials 
used  under  normal  conditions  by 
factories  and  mills.  It  is  impossible 
yet  to  determine  how  these  restric- 
'  tions  will  affect  industry,  but  the 
i  general  index  for  December  will  pro¬ 
bably  show  a  decline. 


savings  in  any  year  that  his  an- 1 
nual  income  falls  below  $5,000.  ! 

(d)  Refundable  savings  portion  ; 
is  only  payable  after  the  end  of  the 
year  in  which  the  age  of  65  is  reach-  j 
ed,  e.g.,  taxpayer  reached  65  in  j 
February,  1947.  All  of  the  Refund¬ 
able  Sailings  are  not  payable  until 
January,  1948,  and  then  only  if  1947 
tax  is  paid  or  if  not  taxable,  be 
cleared  by  his  district  income  tax 
office. 

4.  How  can  refundable  savings 
portion  of  1942  income  tax  be  claim¬ 
ed  and  payment  received  by  a  tax¬ 
payer  who  has  left  the  country,  or 
who  is  expecting  to  leave  the  coun¬ 
try? 

Immediate  repayment  of  1942  re¬ 
fundable  savings  cannot  be  made 
because  a  taxpayer  ha.s  left  Canada 
or  is  about  to  leave.  The  taxpayer 
should  keep  the  district  income  tax  , 
office  advised  of  his  up-to-date  ad-  , 
dress.  The  refundable  saving.s  will  , 


be  made  available  by  Slat  March, 
1948,  with  interest  in  Canadian 
funds.  Those  in  the  United  States 
dollar  area,  will  either  have  to 
leave  their  funds  on  deposit  in 
Canada,  or  sell  them  for  U.S.  dol¬ 
lars  on  the  open  market  at  w'hat- 
ever  discount  prevails. 

5.  What  does  the  taxpayer  do  with 
his  refundable  savings  portion  state¬ 
ment  attached  to  his  1942  assess¬ 
ment  notice?  p 

The  statement  is  only  for  the  con¬ 
venience  and  record  of  the  tax¬ 
payer.  It  should  not  be  mailed  in 
to  any  income  tax  office  and  i.s  not 
surrendered  even  when  payment  is 
made. 


■  lie  Financial  rimes  Is  published  at 
Notre  Dame  Sf.  West.  Montreal,  by  The 
Montreal  Financial  Times  Publishing 
Company.  Limited.  Montreal.  Secrelar.? 
A.  E  Thnmaa. 


1947  Underwritings 

In  the  year  1947  we  were  one  of  the  principal  underwriters  of  the 
following  issues  of  securities: 


I  3,000,000 
15,354,000 
520,000 
1,250,000 
11,090,000 
22,868,000 
10,000.000 
10,000,000 
8.000,000 
4,839,000 
52,200,000 
395,000 
430,000 
300,000,000 
19,000,000 
4.000,000 
200.000,000 
30,000,000 
5.000,000 
5,000,000 
300,000 
2,000,000 
150,000 
1 5.000,000 
2,000,000 
450,000 
42,000,000 
50,000.000 
7,000.000 
600,000 
2,000.000 
2,750,000 
3.000,000 
1,510,000 


1.520,000 

3,310,000 

5.650,000 

6.110.000 

2.840,000 

3.750.000 

3.450,000 

6.000.000 

1,700,000 

2,800,000 

3,900,000 

9,400,000 

12,800,000 

14,970,000 

7,500,000 

1,680,000 


$200,000,000 

11,000,000 

6,000,000 

20,000.000 

30,000,000 

60,000,000 

15.000,000 

25,000,000 

10,000,000 

24.000.000 

6,000,000 

40,000,000 

13,000,000 

125,000.000 

100,000,000 

300,000 

12,500,000 

40,000,000 

7,000.000 

15,000,000 

4,000.000 

6.000,000 

8.000,000 

3,500,000 


4.445,000 

9,826,966 

1,400,000 

2,130,000 

49,368,333 

32,076,000 

1,040,000 


New  York 


STATE  AND  MUNICIPAL  ISSUES 

AKRON.  OHIO,  School  Building  Bonds 

ATLANTA.  GA.,  Various  Purpose  Bonds 

AUSTINTOWN.  OHIO,  School  District  Bonds 

BEAUMONT,  TEX.,  Various  Purpose  Bonds 

BOSTON,  MASS.,  Various  Purpose  Bonds 

BOSTON.  MASS..  Metropolitan  District  Bonds 

CENTRAL  NEBRASKA  PUBLIC  POWER  DISTRICT  Bonds 

CHICAGO,  ILL.,  Sanitary  District  Bonds 

CLEVELAND,  OHIO,  Water  Works  Bonds 

CINCINNATI.  OHIO,  Unlimited  Tax  Bonds 

CONNECTICUT  Bonus  and  University  Bonds 

EATON.  OHIO,  School  District  Bonds 

GRAND  JUNCTION,  COL..  Water  Extension  Bondi 

ILLINOIS  Service  Recognition  Bonds 

LOUISIANA  Highway  Bonds 

MIAMI,  FT-A..  Water  Revenue  Bonds 

MICHIGAN  Veterans  Bonds 

MICHIGAN  Veterans  Bonds 

MISSISSIPPI  Highway  Bonds 

MISSISSIPPI  Highway  Bonds 

MOUNT  GILEAD,  OHIO,  School  District  Bon'is 

MOBILE,  ALA.,  Sewer  Bonds 

MOUNT  STERLING.  OHIO,  School  District  Bond* 

NEW  JERSEY  Highway  and  Housing  Bonds 
NEW  MEXICO  Highway  Debentures 
NORTH  HEMPSTEAD.  N.  Y.,  Water  District  Bonds 
OMAHA.  NEB.,  Public  Power  District  Bonds 
PUERTO  RICO  Water  Resource  Authority  Bonds 
SEATTLE.  WASH.,  Light  and  Power  Revenue  Bonds 
SHELBY,  OHIO,  School  District  Bonds 
TROY,  OHIO.  Electric  Plant  Revenue  Bonds 
WARREN.  OHIO,  School  District  Bonds 

WASHINGTON  SUBURBAN  SANITARY  DISTRICT.  MD..  Bonds 
WYANDOTTE  COUNTY,  KAN.,  Bridge  Bonds 

RAILROAD  ISSUES 

ALABAMA  GREAT  SOUTHERN  RAILROAD  Equip.  Trust  Ctfs. 
BALTIMORE  &  OHIO  RAILROAD  Equip.  Trust  Ctfs. 

BALTIMORE  &  OHIO  RAILROAD  Equip.  Trust  Ctfs. 

BALTIMORE  &  OHIO  RAILROAD  Equip.  Trust  Ctfs. 

BALTIMORE  &  OHIO  RAILROAD  Equip.  Trust  Ctfs. 

CENTRAL  RAILROAD  CO.  OF  PA.,  Equip.  Trust  Ctfs. 

CHICAGO  &  EASTERN  ILLINOIS  RAILR  DAD  Equip.  Trust  Ctfs, 
CHICAGO,  MILWAUKEE,  ST.  PAUL  &  PACIFIC  Equip.  Trusi  Ctfs. 
CINCINNATI,  NEW  ORLEANS  &  TEX.  PAC.  Equip.  Trust  Ctfs. 
DELAWARE,  LACKAWANNA  &  WESTERN  Equip.  Trust  Ctfs. 
MISSOURI-KANSAS  &  TEXAS  RAILROAD  Equip.  Trust  Ctfs. 

NEW  YORK  CENTRAL  RAILROAD  Equip.  Trust  Ctfs. 

NEW  YORK  CENTRAL  RAILROAD  Equip.  Trust  Ctfs. 
PENNSYLVANIA  RAILROAD  Equip.  Trust  Ctfs. 

SEABOARD  AIR  LINE  RAILROAD  Equip.  Trust  Ctfs. 

WHEELING  &  LAKE  ERIE  RAILROAD  Equip.  Trust  Ctfs. 

PUBLIC  UTILITY  AND  INDUSTRIAL  BONDS 

AMERICAN  TELEPHONE  &  TELEGRAPH  CO.  Debentures 
ARKANSAS  POWER  &  LIGHT  CO.  First  Mortgage  Bonds 
CENTRAL  POWER  &  LIGHT  CO.  First  Mortgage  Bonds 
CLEVELAND  ELECTRIC  ILLUMINATING  CO.  First  Mtg.  Bonds 
CONSOLIDATED  EDISON  CO.  First  and  Refunding  Mortgage  Bonds 
CONSOLIDATED  EDISON  CO.  First  and  Refunding  Mortgage  Bonds 
CUDAHY  PACKING  CO.  First  Mortgage  Bonds 
FIRESTONE  TIRE  &  RUBBER  CO.  Debentures 
FLORIDA  POWER  &  LIGHT  CO.  Debentures 
KENTUCKY  UTILITIES  CO.  First  Mortgage  Bonds 
MICHIGAN  CONSOLIDATED  GAS  CO.  First  Mortgage  Bonds 
NEW  ENGLAND  TELEPHONE  &  TELEGRAPH  CO.  Debenture* 
NEW  YORK  STATE  ELECTRIC  &  GAS  CO.  First  Mortgage  Bond* 
NEW  YORK  TELEPHONE  CO.  Refunding  Mortgage  Bonds 
PACIFIC  TELEPHONE  &  TELEGRAPH  CO.  Debenture* 

PATHE  INDUSTRIES,  INC.  Debentures 
PEABODY  COAL  CO.  First  Mortgage  Bonds 
PUBLIC  SERVICE  CO.  OF  COLORADO  First  Mortgage  Bond* 
PUBLIC  SERVKiE  CO.  OF  COLORADO  Debenture* 

PUBLIC  SERVICE  CO.  OF  INDIANA  First  Mortgage  Bond* 

SOUTH  JERSEY  GAS  CO.  First  Mortgage  Bonds 
SOUTHERN  COUNTIES  GAS  CO.  OF  CAL.  First  Mortgage  Bond* 
TEXAS  POWER  &  LIGHT  CO.  First  Mortgage  Bonds 
UPPER  PENINSULA  POWER  CO.  First  Mortgage  Bond* 

PREFERRED  AND  COMMON  STOCKS 

BEECH-NUT  PACKING  CO.  Common  Stock 

BROWN  &  BIGELOW  Common  Stock 

MICHIGAN  GAS  &  ELECTRIC  CO.  Preferred  Stock 

MICHIGAN  GAS  &  ELECTRIC  CO.  Common  Stock 

PHILLIPS  PETROLEUM  CO.  Common  Stock 

TEXAS  EASTERN  TRANSMISSION  CORP.  Common  Stock 

UPPER  PENINSULA  POWER  CO.  Preferred  Stock 

OTIS  &  CO. 

Established  1899 

CLEVELAND 

Chicago  Denver 

Columbus 


Cincinnati 


Toledo 


Buffalo 
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HARDENING  OF  ' 
INTEREST  RATE  | 
INSURANCE  HELP, 

Head  of  American  Life  Con-: 
vention  Points  to  Effects 
On  Inflationary  Trend  I 

NEW  POLICY  FORMS  I 

Chicago.  —  ‘'Definite  indications 
of  hardening  interest  rates,  and  the  ' 
substitution  of  modern  mortality ! 
tlfbles  as  the  basis  of  new  life  in-  i 
surance  policies  hereafter  issued  in  , 
the  United  States,  are  current  de- 
velopment.s  of  major  importance  in 
the  life  insurance  field,”  R.  B.  I 
Richardson,  president  of  the  Ameri¬ 
can  Life  Convention,  said  in  a  year- 


Dominion  Bank  Appointment  |  P|{0pU  MARGINS 

I  DECLINED  IN  U.S. 
FOR  PAST  YEAR 


Bank  Staff  Changes 


l/LlVljlllUl/  lit  j  BANK  OF  NOVA  SCOTIA 

I  f^An  niOTl/Pini  S.  Scdgewick  has  been  ap- 

FOR  PAST  YEAR 

;  _  S.  K.  Crawford  has  been  made 

^itrvpv  fnf1ieAfp«  Cnrnnrate  at  Prince  Albert,  Sask. 

y.f  y  inaicaws  lAirporate  ^ 

Profits  Averaged  Less  than  of  manager  at  Saskatoon,  Sask. 
Five  Cents  on  Dollar  J.  K.  Fraser  has  been  made  man- 


rTOiltS  Averaged  Less  tnan  of  manager  at  Saskatoon,  Sask. 
Five  Cents  on  Doliar  J.  K.  Fraser  has  been  made  man- 

-  ager  at  Oakwood  and  St.  Clair,  To- 

RETAIL  MARGIN  CUT  ^ 

_  A.  \\ .  Haydon  becomes  manager 

New  York  —  Polls  have  shown  ;  at  Acton,  Ont. 

at  wage  earners  believe  employers  !  Mowat  has  been  appointed 

tain  10  cents  to  25  cents  or  more  I 

tho  oai»=  I  E.  G.  Rankin  has  been  made  man- 


I  that  wage  earners  believe  employers  '  ^ 

I  retain  10  cents  to  25  cents  or  more  | 
of  the  sales  dollar.  Corporate  profits  ! 

I  in  1946,  after  taxes,  however,  repre-  ,  k  «„  o-ivon 

i  sented  slightly  less  than  five  cents  ^  ^ 


per  dollar  of  sales,  or  well  over  a  ,  ^t  of  manager  at  Davie  and 

ir,  Granville.  Vancouver, 


cent  less  per  dollar  of  sales  than  in 


D.  G.  Rowntree  becomes  manager 


1939  or  1941  according  to  |  at  Mount  Dennis.  Ont. 
ana  ysis  of  profits  and  prices  made  , 


end  statement  issued  here.  Mr.  E.  D.  MTIITE,  who  has  been  ap-  I  National  Industrial  Confer-  ,  g^vift  Current.  Saak. 

Richardson,  who  is  president  of  pointed  manager  of  the  Dominion '  Board.  *  ,  t  j-  '  Macdonald  has  been  given 

Western  Life  Insurance  Company,  Bank,  Winnipeg.  Mr.  White  joined  I  ,  ^ast  year,  tne  study  also  dis-  |  assistant  manager  at 

of  Helena.  Montana,  currently  heads  the  Dominion  Bank  in  1909  and  i  closes,  taxes  on  corporate  profits  : 

the  organization,  of  which  more  than  since  1912  has  served  the, Bank  in  '  amounted  to  31  per  cent  of  all  direct  | - 

two  hundred  United  States  and  Can- .  Winnipeg,  Edmonton,  Yorkton  and  ,  taxes  collected  in  1946.  j  nif  A^IA AKM  i  ¥  ¥41  ATIF 

adian  legal  reserve  life  insurance  !  Vancouver.  He  was  appointed  an;  Profits  for  food  manufacturers  j  PIIDMflD  U  I  I  Cl  flW 
companies  are  members.  inspector  in  1934  and  became  as- 1  were  only  four  cents  per  dollar  of  |  |JUliill/l\lTl/iL  1  LV  f I 

teS"*  “.?rv.r'r„rrTi,‘o;^ ,  ■  rivrri?  RPPnRTF.n 


-  J  D-.,, _ „  _ _ _  I . . . .  I  tobacco  profit  margin  was  cut  from 

continued  ‘  °  ‘  ii\ing  is  not  appreciably  better  be- 1  nearly  10  cents  in  1929.  In  con-  ' 

eJ  his  ear  \  p  i  cause  of  life  insurance.  The  sub- 1  trast,  the  profit  margins  on  textile! 

surance  actuary,  ‘'the  introduction  - - -  m-c 


RIVERS  REPORTED 


stream  flow  conditions  in  Canada 


of  new  mortalit;-  tables  to  replace  economic  benefits  accruing  products  were  nine  cents  in  1946.  ;  shortage  Most  Marked  In  N.S., 

tt,  80  .V«r  old  Akertoan  Expor^nce ,  ,Kf  te“r.n°TS  1929"  "  “■  i  N-B-  and  Southern  Quebec 

SSJd  fn  .ub  ial  roducMon,  to  P?";"  »'  £»“"“■>'  >■?"  C'™''  .“‘f,  P™“"'  ’ 

ratpo  at  vminp-pr  asrps  However  1°  every  home  m  the  land,  re-  >  are  also  “a  minor  fraction”  of  the  ^  - 

shaAi  dPcVeases  in  the  investment  Sa^'dlcss  of  whether  or  not  there  are  sales  dollar  in  distribution,  although  Stream  flow  conditions  in  Canada  ' 

Sr^ng  rate  hale  to  a  large  extent.  ^  I  ^he  United  States,  according  to  : 

!.pHi,Ptipr,c  in  nrp  Rcsparch  Activitips  ,  dUHOg  the  war  and  m  the  initial  ...  a  x.  x.  ! 

nrmm  r  JlL  and  in  man^  cases  have  The  life  insurance  companies  post-war  years.  Corporate  retailers  I  ®  of  the  Dominion  Wa-  i 

Ihnnt  inprMup^  For'  older  ^arry  on  a  number  of  cooperati%-e  1946.  the  study  showed,  earned  '  ter  and  Power  Bureau  and  the  U.S. 
aaes^  premium  rates  effective  Jan-  research  activities  for  the  benefit  of  4,2  cents  after  taxes,  while  in  the  Geological  Survey,  were  in  Novem-  I 

iiarv  1  are  p-pnpra”v  siibstantiallv  Policyholders.  Mr.  Richardson  .said,  wholesale  trade  the  profit  spread  ,  her  generall  subnormal  from  North-  1 

uaOp^l  are  genera.j  substantially  '  «fter  taxes  was  2.6  cents.  ern  Ltario  to  the  eastern  seaboard. 

„  ,  .  f  n  ^  research  fund,  uhich  is  de\oting  preliminary  estimates  for  the  ^  .  .  *.  ^  ! 

Hardening  earning  rates  will  have  ^anv  thousands  of  doUars  to  various  i  first  half  of  1947  reveal  that  the  Marked  deficiencies  continued  in 

no  immediate  effect  on  life  insurance  n^e^jiVal  research  projects,  principal-  retail  margin  has  been  cut  sharply  "'estern  Nova  Scotia,  New  Bruns- 

operations  or  cos  .s.  .  r  dc  ar  son  ^|.,g  grea  of  diseases  of  the  i^  ff,e  pf  rising  expenses  anil  wick  and  Southern  Quebec. 


pointed  out.  "In  the  first  place,  he  j^gart:  and  an  investment  research 
said,  “there  has  been  no  sub.stantial  aimp.i  at  bpininp-  tp  o-et 


retail  margin  has  been  cut  sharply  »'estern  Nova  Scotia,  New  Bruns- 
in  the  face  of  rising  expenses  anil  wick  and  Southern  Quebec, 
a  declining  rate  of  increase  in  From  Northwestern  Ontario  to 


said,  "there  has  been  no  sub.?tantial  ojmp.i  at  helnine-  to  <^et  “  From  Northwestern  Ontario  to 

increase,  but  onlv  fairlv  definite  in-  Liflvholders'  dollars  invested  at  the  other  areas  total  Pacific  Coast,  conditions  were  I 

dication  that  the  long  decline  may  L,.  Earning  rates  compatible  with  as  profits  per  dol- ,  generally  above  normal.  During 

have  been  halted.  However,  this,  in  n^gV^Test  „o,sible°Tfetv  ,  ^2  repre- 

itself.  is  a  notable  development,  for  th®  greatest  possible  safety  'substantially  during  this  year.  ;  sgntative  rivers  throughout  the 

it  relieves  life  insurance  executives  Rwhardson  said  that  sales  of  The  study  showed  that  corporate  Dominion  averaged  84  per  cent  of 

from  facing  the  extremely  serious  "^w  life  insurance  yvhich  yvere  margins  on  sales  in  1946,  before'  normal,  as  against  101  per  cent  in 

problems  yy-hich  would  have  re.sulted  sl'Shtly  loyver  in  194.  than  during  taxes,  yvere  'substantially  lower  October.  Reserves  of  yvater  in  ■ 

from  a  further  decline.  In  the  second  .'jar  f>f  jay  shmv  than  in  years  of  rigid  price  contrj  i  storage  on  power-producing  rivers 

place,  anv  increase  in  interest  rates  ^  fur..her  reduction  in  of  determination  of  reasonable  Nova  Scotia  and  New  Brunswick  i 

will  not  be  substantially  reflected  in  people  who  would  normally  wish  to  profit  margins’  by  renegotiation  of  ,  ^-ere  further  reduced,  and  restric- 
life  insurance  investment  earnings  J  insurance  estates  war  contracts.  Thus,  in  1943,  the  •  tions  in  the  use  of  power  had  to 

for  several  years  folloyving.  since  it  that  th^r  incomes  are  o  corresponding  margin  yvas  10  cents  jjg  imposed  in  certain  areas, 

is  obviously  impossible  for  the  com-  pace  yyith  lying  co.s  s.  an  and  in  1944  it  yvas  9.2  cents  per  stream  flow  condition  in  various 

nanip?  to  immediately  reinvest  their  their  opportunities  for  saving  dollar  of  sales,  compared  with  7.9  now  conaiuon  in  yarious 

asseL  yvhen  rates  mprove^F^^^^^^  been  proportionately  reduced,  cents  in  1946.  dominion  are  indi- 

asseis  yynen  races  improye.  rucLiier  .e  gnrrent  efforts  to  halt  ..t-  iq.i  tv...  io=f  •..00,.  cated  bv  the  figures  in  brackets 

more,  life  insurance  companies  can-  current  ettoris  10  naii  •  !„  1944^  the  last  pre-war  year  •  «  following-  rivers  ' 

not  leave  as.sets  uninvested  while  inflation  are  successful  .«oon  enough.  ,cith  relatively  high  employment.  Sg%f®u?gs'’ 

better  situations  are  awaited,  since  may  find  the  jte  of  .sales  turn-  the  sales  margin  yvas  fully  1.5  cents  ■  for  glch  river  Nova  i 

interest  earnings  are  so  important  »P  ^oyvard  the  'alter  part  of  than  in  1946.”  the  analysis 

a  factor  in  maintaining  the  adequacy  >’eai--  "hi'e  l‘fe  in.surance  sales  continued.  "The  margin  was  highev  ;  °  '^‘'2  .  Lahave  , 

of  their  reserves  records,  as  such,  are  not  in  them-  jg^t  year  than  in  1929  or  1939,  be-  t  .  7,  Lepreau 

selves  important  other  than  to  the  f^^g  taxes  but  corporation  taxes  *21),  St.  John  (21).  Quebec  — 
Innation  Deterrent  companies  making  them,  an  end  to  take.^  a  higher^oll  of  corpo-  Outrades  (93)  St.  Francois  (29) 

‘'Insofar  as  hardening  interest  inflation  and  a  consequent  greater  rat**' income  than  in  those  years  ”  Maurice  (51),  Harricana  (39) 

rates  are  a  deterrent  to  continued  ability  on  the  part  of  the  public  to _ _ _ '  Ontario — Moira  (46),  Saugeen  (55), 

inflation,  life  insurance  policyholders  make'  adequate  provision  for  their  on  the  road  are  expected,  the  re-  North  Magnetawan  (88).  Aux 
pd  beneficiarie.s  yvill  benefit  accord-  own  and  their  families'  futures  port  added.  Sables  (48),  Missinaibi  (34),  Eng- 

ingly.  No  class  of  people  in  this  would  be  a  development  of  the  "For  tire  dealers  and  service  ,  lish  (102),  Manitoba  and  Sas-  , 
country  are  more  susceptible  to  the  greatest  importance.”  stations  the  future  is  bright.  Bv  katcheyvan  —  A.ssiniboine  (181),  Al-  , 

evils  of  declining  interest  rates  and - •  driving  older  cars  and  using  them  |  berta— Bow  (139),  North  Saskatch-  ! 

inflationary  prices  than  those  yvho  i  n  1  IPTA^T  more,  gasoline  consumption  and!  ewan  (159),  British  Columbia  — 

are  endeavoring  to  build  e.states  of  Vhl/yll  h  VIAMIIM  tire  wear  are  greatly  increased,  i  Kootenay  (194),  Columbia  (137), 
moderate  size  and  those  yvho  are  de-  ULill  f  ivLl  UlAliVll  g^d  the  demand  will  continue  for  '  Fraser  (109),  Skeena  (92),  Sproat 
pendent  upon  such  estates.  Such  ¥\¥\  ¥  A  ¥¥r¥i  farther  automotive  supplies”.  ‘  (82). 

facts  give  added  and  potent  yveight  I)Tj I|C  1)17 U  j  C  1)DI|'|J'r  ..  - - - - 

to  the  oft-expressed  objections  of  1  iVV/lJl  U  V 1 0  1  a  ^L  •  Da.  ' 

life  insurance  executives  to  continu-  AnilOlinCC  ^OSHlfiTSS  111  lx2tt6S  V/Il  I 

ance  by  the  Federal  government  of  -  I 

Res’ardinfi'  the  chans  ^es  in  nniicv  Automobilc  Insurance  Policies 


WIDE  FIVE  YEARS 
DEPOSITS  GAIN 
BY  ROYAL  BANK 


Total  of  $1,845,205,533  Almost 
Double  Figure  of  5 
Years  Ago 

LOANS  UP  LARGELY 

Financial  statement  of  The  Royal 
Bank  of  Canada  for  fiscal  year  end- 
'  ed  November  29th  1947,  reflects  high 
level  of  business  activity  during 
year,  shoyving  profits  substantially 
liighcr;  notably  gains  in  public  de¬ 
posits  and  loans  both  in  Canada  and 
abroad;  while  the  traditional 
strength  of  the  bank  is  again  evident 
in  all  departments  of  its  operations, 
i  Public  deposits  yvhich  last  year 
registered  a  marked  increase,  have 
,  again  risen  to  a  total  of  $1,845,205.- 
533.  This  is  almost  double  the  vol- 
i  ume  of  five  years  ago  and  represents 
an  increase  for  the  year  of  over  $33,- 
j  000,000.  Dominion  and  provincial 
government  deposits  have  declined 
!  $62,573,092. 

Commercial  loans  in  Canada  yvhich 
began  a  steady  upward  trend  three 
years  ago,  have  increased  by  more 
than  $126,000,000  and  now  stand  at 
a  total  of  $435,872,162.  Commercial 
loans  by  the  bank's  foreign  branches 
have  also  increased  from  $105,064,- 
911  to  $118,717,443. 

The  increasing  use  of  the  bank’s 
funds  for  commercial  loaning  pur¬ 
poses  has  been  accompanied  by  a  na¬ 
tural  reduction  in  investments  in 
government  and  other  public  securi¬ 
ties,  the  total  under  this  heading  be-  ! 
ing  $875,847,469,  as  compared  with 
$1,098,880,240  a  year  ago. 

Total  assets  amounting  to  $2,093,- 
641,219  are  slightly  below  the  record 
figure  of  last  year.  This  decrea.se  is  ' 
more  than  accounted  for  by  the  drop  , 
in  Dominion  and  provincial  govern¬ 
ment  deposits. 

The  liquid  position  of  the  bank  is,  ! 
as  usual,  very  strong,  the  percentage 
of  liquid  assets  to  public  liabilities 
being  74.0<:r.  | 

Profits  for  the  year  after  the  usual 
contribution  to  the  Pension  Fund  ' 
Society  and  appropriation  for  con¬ 
tingency  reserves  amounted  to  $8.- 
724,519,  an  increase  of  $1.8J8,133 
over  the  figure  for  the  previous 
year.  Out  of  total  profits  an  amount  ; 
of  $2,850,000  has  been  set  aside  for  i 
Dominion  and  proy’incial  government  ' 


taxes,  an  Increase  of  $795,000.  In  i 
addition  an  amount  of  $892,687  has 
been  provided  for  depreciation  of 
bank  premises,  leaving  a  net  profit 
of  $4,981,832.  This  figure  compares 
with  $4,020,895  a  year  ago.  Out  of 
net  profits,  dividends  amounting  to 
$2,975,000  were  paid,  and  $2,006,832 
I  carried  forward  to  surplus  which 
j  now  stands  at  $3,474,246.  Net  carn- 
I  ings  are  equivalent  to  $1.42  a  share 
!  on  outstanding  stock  of  bank  as 
compared  with  $1.15  a  share  in  pre¬ 
ceding  year. 

Principal  items  in  the  balance 
sheet,  compare  as  follows  for  past 
I  2  years: 
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FARM  CASH  INCOME 

Ottawa.  —  Annual  cash  income 
from  the  sale  of  farm  products  since 
1943  has  been  well  over  the  billion 
dollars.  Net  income  of  farm  oper¬ 
ators  from  farming  operations  in 
1946  was  more  than  2I2  times  that 
of  1939.  The  increase  in  income  and 
decline  in  numbers  of  farms  and 
farm  people  have  resulted  in  a  great¬ 
er  income  per  farm  and  per  capita. 
It  is  expected  that  the  1947  cash 
f.xrm  income  may  be  slightly  higher 
than  in  1946,  when  it  was  $1.74  bil¬ 
lion.  Net  income  in  1947  will,  it  is 
estimated,  be  close  to  the  1946  fig¬ 
ure  of  $1.27  billion. 


NEW  RECORDS  ARE 
SHOWN  IN  REPORT 
BANK  OF  TORONTO 

Peaks  In  Deposits  and  Total 
Assets  A^aln  Established 
and  Loans  Up  Widely 

PROFITS  HOLD  UP 

Financial  statement  of  The  Bank 
of  Toronto  for  fiscal  year  ended  No¬ 
vember  29th  1947  shows  total  assets 
and  public  deposits  at  new  record 
!  levels  and  a  large-scale  expansion 
in  commercial  and  other  loans  dur¬ 
ing  the  year  under  revieyv. 

Total  assets  of  $393,000,000  in¬ 
creased  by  $25,000,000  from  a  year 
ago  and  are  now  the  highest  in  the 
bank's  history. 

Current  loans  at  $112,000,000  are 
shown  higher  by  $30,000,000,  an  ex¬ 
pansion  of  over  36%. 

Profits  were  well  maintained. 
Earnings  were  up  $132,000  but  as  de¬ 
preciation  on  bank  premises  was 
higher  by  $20,000  and  Dominion 
taxes,  $890,000,  were  up  $118,000  the 
net  available  to  shareholders,  $1,- 
187,000,  is  lower  by  $6,000. 

Deposits  from  the  public,  $337,- 
000.000,  are  higher  by  $33,000,000  of 
which  approximately  $25,000,000  is 
in  deposits  bearing  interest.  Govern¬ 
ment  deposits  at  $16,000,000  de¬ 
creased  by  $14,000,000.  Deposit.s 
with  the  Bank  of  Canada,  $41,000,- 
000.  increased  by  $9,000,000. 

Due  to  increased  loans,  the 
amofint  invested  in  securities  is 
down  $19,000,000.  Dominion  of  Can¬ 
ada  securities  maturing  within  two 
years  are  lower  by  $44,000,000,  the 
Dominion  Government  having  re¬ 
deemed  approximately  this  amount 
in  deposit  certificates:  those  of  long¬ 
er  date  increased  $14,000,000.  Other 
I  securities  increased  $11,000,000. 

The  liquid  position  continues  ex- 
I  cellent.  Quick  assets  amount  to 
$265,000,000  equal  to  71.14%  of  all 
liabilities  to  the  public. 

After  paying  dividends  totalling 
$720,000,  the  sum  of  $467,762  is  car¬ 
ried  forward  to  profit  and  loss  ac¬ 
count. 

Edmonton.  —  Alberta  accounted 
for  94  per  cent  of  the  total  crude 
petroleum  production  for  Canada  in 
1946.  but  output  in  this  province  at 
7,137,921  was  11.8  per  cent  lower 
than  in  the  previous  year. 


ingly.  No  class  of  people  in  this  ^-oiild  be  a  development  of  the 
country  are  more  .susceptible  to  the  greatest  importance.” 

evils  of  declining  interest  rates  and _ 

inflationary  prices  than  those  who  1  nnitr¥l¥/\¥T 

are  endeavoring  to  build  e.states  of  vhDy  If  h  VJ  A  I  IIIN 

moderate  size  and  those  who  are  de-  UulV  T  1 VU  iJ  1  ia  1  1  l/ll 

pendent  upon  such  estates.  Such 

facts  give  added  and  potent  weight  DDAQDUrTQ  RDirUT 
to  the  oft-expressed  objections  of  1  I\V/l3l  Ij V  1  0  DlVIllll  1 
life  insurance  executives  to  continu¬ 
ance  by  the  Federal  government  of  - 

a  ‘cheap  money  policy’.”.  Firestone  of  Canada  Head  Tells 

Regarjng  the  change.s  in  pjicy  of  Results  of  Survev  on 
forms  which  are  being  effected  by  ,p.  .  Arnpecorv  Sales 

most  companies  at  thi.s  time.  Mr.  lire  ana  .Accessory  oaies 

Richardson  said  that:  “This  forward  ,,  ^ 

step,  which  will  bring  substantial  Hamilton  Prospers  appear  ex¬ 
benefits  to  policyholders  in  thi.s  ‘'^^ler  and  ser%-ire 

country,  results  fro.m  legislation  de- 1  busine.«s  next 


T?ipharH=r.n  .  “xv,'  r  .  i  _  '  •  Changes  in  automobile  insur-  and  theft  rates  have  been  reduc- 

sten  which  will  brino-  aiys'tanfial  Hamilton  -Prospects  appear  ex-  ance  rates  in  the  provinces  of  ed  by  approximately  9  per  cent, 

benefits  to  nolicvholdprs  in  tiii-  cellent  for  tire  dealer  and  service  Ontario  and  Quebec  to  take  ef-  In  Northeastern  Ontario,  pub- 
countrv  re.sults  fvom  le<-isIation  de'  station  busine.xs  next  vear.  W.  H.  feet  on  January  1.  1918.  announc-  lie  liability,  property  damage,  fire 

veloped’bv  the  in.suran’ce  conimis  '  F'lnston.  president  o'f  the  Fire-  ed  by  the  Canadian  Underwriters'  and  theft  rates  have  been  reduc- 

sioner.s  of  a'l  the  states  actine-  Tire  and  Rubber  Companv  A.ssociation,  include  reductions  of  ed  by  approximately  9  per  cent, 

through  their ‘nationai  orga'nization  of  f'an.ada  Limited  predicts.  rate.s  in  some  categories,  increases  In  the  Burlington-Oakville  dis- 

romnrphpnsivo  THiriiov  "There  13, "  he  savs,  "a  .stead-  in  others,  whi'e  the  rate.s  on  trict,  Cornwall  district.  North- 


through  their  national  organization  of  Can.ada  Limited  predicts.  rates  in  some  categories,  increases  In  the  Bur  .ngton-Oakville  d.j 

Comnrehensivp  technical  .studies  re-  "There  is."  he  says,  "a  .«tead-  in  others,  whi'e  the  rate.s  on  trict,  Cornwall  district,  North- 

quirino'  several  vears  of  intensive  iocre.asing  number  of  automo-  some  classifications  remain  un-  western  Ontario,  Sarnia  district, 

work. '■preceded  the  legislative  pro-  bile.s  on  the  road  and  demand  may  changed.  Township  district  and 

gram.  As  well  as  introducing  new  expected  to  continue  at  a  very  in  the  province  of  Ontario,  for  WJIand  District,  fire  and  theft 
mortalitv  tables,  the  new  laws  set  tires.  batteries,  private  passenger  avitomobiles  rates  are  reduced  by  approxi- 

Tip  minimum  standards  for  calculat-  spark  plugs,  brake  linings,  gaso-  public  liability  and  property  dam- '  lately  23  per  cent,  and  collision 

ing  reserves,  and  cash  surrender  and  and  other  automotive  sup-  3ge  rate.s  are  reduced  20  per  by  approximately  9  per  cent, 

other  non-forfeiture  va]ue.=,  which  an  1  accessories.  ’  cent  in  Northeastern  Ontario.  .  f^^^ainder  of  the  prov- 

are  generally  acknowledged  to  be  f*’an.stons  optimistic  fore-  Collision  rate.s  are  increased  ince,  collision  rates  have  been  in-: 

sounder  and  much  more  equitable  ^^ast  re.-^ulted  from  findings  of  a  from  10  per  cent  to  20  per  cent  creased  by  approximately  9  per  i 

than  those  prescribed  bv  previou.s  recently  completed  by  the  various  territories  for  certain  cent,  while  fire  and  theft  rates 

statute.s  ”  company.  deductibles.  have  been  reduced  by  approxi-  , 

Mr.  Richard.3on  a  p  p  r  a  i  .3  p  d  the  The  .study  revealed  that  ap-  jn.  u  ' 

chan-e.s  a.s  representing  a  highlv  de-  proximate, y  20  per  cent  more  cent  in  Toronto.  Hotel  Golf  and  Country  Club, 

.sirable  modernization  of  life  insur-  vehicles  two  yeans  old  and  Hamilton  and  Windsor  while  in  automobile  and  garage  nsks-re- 

ance  practices,  which  had  been  held  "^rjre,  are  being  driven  today  than  “^tain  parts  of  the  province,  such  approximately  9  per 

back  by  legislative  inertia.  The  use  in  1939.  Because  of  ;;a[es  are  reduced  by  20  per  cent.  .  r 


other  non-forfeiture  vahie.=,  which  P"^-'*  an^i  acce.ssories.  ’ 
are  generally  ackno'.vledged  to  be  ^  ’^riston  s  optimistic  fore¬ 

sounder  and  much  more  equitable  east  re.sulted  from  findings  of  a 
than  those  pre.scribed  bv  previous  recently  completed  by  the 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite -Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  In  Recent 
Months: 


man  those  pre.scribed  by  previou.s 
statute.s,” 

Mr.  Richard.son  apprai.scd  the 


company. 

The  .study  revealed  that  ap- 


weight  of  the  entire  body  of  in-  increa.sed  age  of  the.se  cars 

.surance  commi.s.sioner.s,  coupled  with  they  will  require  more  than  aver- 


les  are  rvouctia  province  of  Quebec,  for 

In  the  province  of  Orttario,  for  private  pas.senger  automobiles. 


their  vicorou^  esnoiisa!  o'  a  de'iVite  maintenance,  repair  and  ser-  commercial  automobiles  -  in  To-  j  there  are  no  changes  in  the  rates 

and  thorou-hh^  S  nro^'^m  v?ce.  Despite  the  greater  need  ronto.  Hamilton  and  Windsor,  fire  for  P.L.  and  P.D.  in  Montreal  : 

finallv  overcame  that  inertia,”  maintenance,  the  number  of  3"'^  reduced  by  fijty  and  Island,  Isle  Jesus.  Isle 

‘The  imnortance  of  the  changes  service  stations  and  repair  shop.s  approximately  18  per  cent.  Perrot,  Isle  Bizard,  Laprairie,  St. 

is  best  highlighted  bv  the  fact  that  "ot  in  pace  with  motor  vehi-  In  Brantford.  Guelph,  Kingston  Lambert,  Montreal  South,  Lon- 
more  than  one  nut  of  everv  two  per-  ''s  registrations.  Whereas  regis-  and  London,  Niagara  Falls  and  gueuil,  Quebec  City  and  Levis, 

.son.s  in  the  United  State.s  includino-  tration  is  up  17  per  cent  there  Ottawa  districts,  public  liability,  The  rate.s  for  collision  have 
men.  women  and  children,  own  life  ^  P®*"  property  damage  and  collision  been  increased  10  per  cent  on 

insurance.  The  most  recent' studv  crease  in  service  stations,”  Further  rate.s  have  been  increased  by  ap-  the  $25  deductible  and  20  peri 

made  bv  the  Federal  Reserve  Board  increases  in  total  number  of  cars  proximately  5  per  cent,  while  fire  cent  on  the  $50  and  $100  de-  , 

indicates  a  total  of  over  80  million.  i  —  ,  .  ductible  in  the  above  territory.  | 

Other  estimates  indicate  that  the  H'.  ^^'riainder  of  the  prov-  : 

total  of  the  face  amounts  of  their  BAnlc  off  CAnaflA  Sf’Atfiltlfinf'  1"^^®  Premiums 

policies  is  now  over  .$190  billion.  To  .  Wailll  Of  VaanaUa  ^TaTdIit.111  have  been  reduced  by  10  per  i 

maintain  this  protection,  premiums'  collision  $2.5  and  $.50  de-. : 

are  being  paid  to  the  companie.s  at'  ,  ,  ,  f  f  n,  d  i  e  r-  i  c  r>  oaev,  loi-  increa.sed  by  20  per  cent,  ; 

a  rate  estimated  to  be  close  to  .te  Weekly  statement  of  the  Bank  of  Canada  as  at  December  24th.  194<  collision  $100  deductible  increas-  . 


indicates  a  total  of  over  80  million.  i  —  ,  ■  .  auciiDie  in  ine  above  lerriiory.  | 

other  estimates  indicate  that  the  ^^'riainder  of  the  prov-: 

total  of  the  face  amounts  of  their  BAnlc  off  CaHAHa  Sf’Atfiltlfinf'  1"^'®  premiums 

policies  is  now  over  $190  billion.  To  .  Wailll  Of  VaanaUa  ^TaTdIit.111  have  been  reduced  by  10  per  i 

maintain  this  protection,  premiums'  collision  $2.5  and  $.50  de-. : 

are  being  paid  to  the  companie.s  at'  ,  ,  ,  ,  .  f  .v,  d  i  e  r-  i  .  r>  oatv,  loi-  increa.sed  by  20  per  cent,  ; 

a  rate  estimated  to  be  close  to  8:6  Weekly  statement  of  the  Bank  of  Canada  as  at  December  24th.  194 <  collision  $100  deductible  increas-, 

billion  annualK-  *  i  t«tal  assets  $3,206,610  higher  than  at  the  end  of  the  previous  week  ed  bv  25  per  cent  and  fire  and  ' 

„  „  at  $1,886,721,455.  Investments  are  shown  up  $5,767,451,  holdings  of  Ster-  theft  increa.sed  bv  20  per  cent.  ' 

I  a.4mcnts  of  .81. .4  Billion  ]jng  gj^^j  <5  Funds  were  off  $308,000  while  other  assets  showed  a  reduc-  ,  in  the  province  of  Quebec,  for 

‘‘On  the  other  hand,  it  is  estimated  tion  of  52,253,572.  Deposits  decreased  during  week  by  $8,117,117,  circula-  commercial  automobiles:  change.s  ' 
that  payments  to  beneficiaries  will  tion  was  .$14,412,929  higher,  while  other  liabilities  were  off  $3,089,502.  in  rates  for  certain  types  of  i 
amount  to  over  51,300,000,000  for  In  comparison  with  corresponding  week  la.st  year,  total  as.sets  are  ,  ,,onimercial  automobiles  in  the! 

the  year  1917,  which  means  many  shown  lower  by  517,489,777.  Investments  reveal  a  decrease  of  $18,390,429'  territory  cornprised  of  Montreal 

new  additions  to  the  uncounted  num-  while  Sterling  and  U.S.  Funds  show  an  increase  of  $964,274.  City  and  Island  Isle  Je.sus,  Isle 

hers  of  our  citizens,  a  large  percen-  Circulation  revals  an  increa.se  of  $25,545,701  during  the  year  and  de-  perrot,  Laprairie  St.  Lambert 
tage  of  whom  would  otherwise  be  j  posits  are  shown  $45,084,071  lower,  including  $1,907,385  of  depo.sits  in  Montreal  South  Longiieuil,  Que- 
dependent  on  public  or  private  other  currencies.  Comparative  figures  are  shown  herewith:  I  Qjty  gofi  Levis  are  as  fol- 

Snd^'for'fhei?^.sup5ort’ a^  w'as^^im  '  ix-e.  21, 1847  Oec.  17, 1817  ci.'gr  in  «k.  ch'K-  in  vr.  I  ‘Public  Hability,  property 

K,,  ^■'>'■1  ii"iii'-n  . . I  damage -increase  of  approximate- 


charity.  who  have  received  capital 
funds  for  their  support  as  was  in-  ' 
tended  by  the  original  owners  of  the 
policies  under  which  such  payments 
were  made.  Payments  to  living 
policyholders,  including  matured  en- ; 
dowments,  disability  payments,  an¬ 
nuity  payments,  surrender  values,  i 
and  policy  dividends  will  probably  |  * 
exceed  $1,700,000,000  during  the  ' 
year,  it  is  believed.  * 

‘‘All  of  these  payments”,  continued 
Mr.  Richardson,  ‘‘were  in  fulfillment  ' 
of  policy  contracts.  But  life  insur-  ‘ 
ance  benefits  the  whole  population,  j 
policyholders,  beneficiaries  and  all 
others,  in  other  important  ways,  be-  ! 
cause  it  is  a  medium  through  which  ; 
the  relatively  small  savings  of  in-  ! 
dividuals  become  a  huge  reservoir  j 
of  investment  funds,  through  the  ' , 


opportunity  to  progress.  The  re-  ] 
suits,  in  terms  of  homes  built,  jobs  | 
made,  increased  production,  better  | 
products,  and  advancements  of  every  j 
conceivable  nature  cannot  be  meas- 1 
ured.  But  it  can  be  said  in  all  sin-  1 
ceritv,  that  there  is  no  person  in  1 
the  United  States  whose  standard  of  ' 
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Hank  IMrinisi's  . 

•2,17.7,12(7 

2,172,782 

-f  2,8,'.7 

*>7s248 

Total  . 

1,8.80,721,17.') 

1.88;i,.'.  17,81.') 

4-  3,200,010 

17,189,777 

LIABILITIES 

flapital  I‘anl  Ip  . 

.'..iioo  nno 

r),0(K).of>n 

itrsFivc  iiiml  . . 

io,».')0,:to7 

1«,U.'.II.,'I07 

Notes  In  (dreulation  . 

1,21 1,8.'.0, 708 

i,r!i7,i;(7,8;iy 

4  lLD'2,y29 

f 

25, .1 

(a)  Doni.  tioverninent  .... 

0(;,717,2.'il 

00, .■>27,793 

4-  218.111 

41,117,822 

(t>»  (iliartered  Hanks  . 

un;i  6;m,4i2 

.7l8,II7,t.')9 

—14,787,017 

4- 

17,312,.737 

(cj  UIbcis  . 

i;<l.880,9.'.‘2 

71,430, 191 

4-  0,170,178 

19,913,18)0 

Tolal  . 

0:il,201,028 

039  381,747 

—  8,117,117 

— 

40,0184117 

Liabilities  . 

1,!lll7,:is.'. 

2,2l7,:i8.) 

—  ;(08,300 

+ 

901,271 

ly  14  per  cent;  colli.sion— increase 


mately  9  per  cent. 

In  the  remainder  of  the  prov¬ 
ince  fire  and  theft  rates  have 
been  reduced  by  approximately  18 
per  cent. 

Hotel,  Golf  and  Country  Club 
automobile  and  garage  risks — re¬ 
duction  of  9  per  cent  entire 
province. 

Due  to  the  reduced  commis¬ 
sion  payable  to  agents  on  and 
after  January  Ist,  1948,  the  com-  ' 
panics  have  been  able  to  adopt 
a  revised  rating  formula  which  : 
re.sults  in  the  insuring  public  ; 
benefitting  to  an  extent  greater 
than  the  actual  reduction  in 
commission.  A  reduction  in  the 
scale  of  agents’  commission  of  5  | 


with  the  adoption  of  a  higher 
lo.ss  factor,  means  a  reduction  of 
9  per  cent  in  the  cost  of  insur- 


Aliitibi  Power  A  Paper  Co. 

Acme  Oluve  \\ui'k!>  LJiiiiicd 
Agiiew-Siirpass  Mioe  Co. 

Aluminum  C  or  Canada  l.lmited 

AiiKlo-Canadian  Telephone  Cu. 

Anglu-llurunian  Mines 

liaiiQue  Canadienne  Natlonalt 

Hank  of  .Minilreal 

Hank  of  Toronto 

Hase  .Metals  .Min.  Cnrp. 

Hat  hurst  PAP.  Cu. 

Heath  A  Son  Limited,  W.  D. 
Heldiiig  Corticelli  Limited 
Helgiiini  (ilove  dr  Hosier., 

Hell  Telephone  Co.  of  Canada 
Hellelerre  Uuehec  Mine  Lid. 
Hiltmore  Hats 
The  Rordni  Company 
Krazllian  Traction  Light  A  P.  Co. 
Hritjsh  American  Uil  Co. 

B.C.  Packers  Company 
H.C.  Power  Corp.  I.imited 
Hriick  Silk  Mills  Ltd, 

Hums  &  Co. 

Canada  Dry  Ginger  Ale 
Canada  Iron  Koundrtes 
Canada  Malting  Co.  Limited 
Can.  Northern  Power  Curp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  A  Cable  Co. 

Canadian  Hank  of  Commerce 
Canadian  Hrewertes  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  A  Koundry  Co. 
Canadian  (.elanese  Limited 
Canadian  Converters  Ltd. 

Canadian  Cottons  Limited 
Ciimdian  l.<N'<imotive  Cu 
Canadian  Malarttc  Gold  Mines 
Canadian  Pacific  Railway 
Canadian  Wallpaper  Mfrt. 

Canadian  Westlnghuuse 
Canadian  Wlreboiind  Boses 
Catelll  Food  Products  I  imited 
Commerrial  Alcohols  Ltd. 
Coniuiiruni  Mines  l.td 
Cons.  Mining  A  Smelting  Co. 
(.onsumer's  t^is  Co.  of  Toronto 
Distillers  Corimraliun 
Dominion  Hank 
Dominion  Rrldge  Co.  Limited 
Dominion  Goal  Co. 

Dominion  iiiiiiies  Limited 
Dominion  Engineering  Ca 
Dominion  Glass 
Diimininii  Steel  A  Coal 
Dominion  fextile  Lu.  Limited 
Dominion  Woollens  A  Worsted 
Easy  Washing  Machines  Co. 
Edmonton  Girporalioii 
English  Electric  Co. 

Ka'conbridge  Nickel  Mines 
Famous  Players  (Candn.l 
Ford  Motor  Co.  of  (.anada 
Poiiiidation  Co.  of  Canada 
Fraser  Companies  l.lmited 
Gatineau  Power  Co 
General  Steel  Wares  Limited 
Guaranty  Trust  Corporation 


Gypsom.  Lime  and  .Alabastine 

Hendershot  Paper  Co. 

Holliiigcr  Culls.  Gold  .Mines 
Home  Ull  Co.  Limited 
Imperiiil  Dll  l.ld. 

Imperial  Tobacco  Sales  Co. 
Interiiational  I’liiiils  Cun.  Limited 
Internatioiial  Pelt'  Co. 
Kerr-Addison  Gold  Mines 
Kirkland  Lake  Gold  Mines 
Lake  Diiraiill  .Vs  Ltd. 

I.uiirentidc  Acceptance  Cnrp, 

Leilch  Siuld  Mines  Limited 
l.oblaw  Groceterias  Co. 

MacKinnon  SleeJ  Corp. 

Mac.Millan  E.vport  Lo.  l.td. 

Maple  Leaf  Milling  Co. 

Matachewun  Cons.  .M.  Ltd. 

McColl  Froiitenac  Uil  l.u. 

McIntyre  Porcupine  Mines 
Melchers  Distilleries  l.imiled 
Me.vlcan  l.lght  A  Power  Co. 

Robert  Mitchell  ot  i;an  Limited 
Mnneta  Porcupine  Mines  I.imited 
Miintreal  Acceptance  Corp. 
Montreal  City  A  District  Hank 
.Mount  Hnyal  Hotel 
National  Steel  Car  Corp. 

Noranda  Mines  Limited 
Nonnetal  Mininu  (  oiimralion  l.td. 
O’Brien  f-’old  Mines  I.imited 
Pacific  Petroleiifns 
Palo  Cons  Mines 
Penmans  l.imiled 
Placer  Development  Limited 
Power  Corpornflon  of  Canada 
Preston  East  Dome  Mines 
Proprietary  Minrs  Limited 
Provincial  Paper  I.imited 
Purity  Flour  Mills  Co. 

Quebec  Power 
Hand  Service  Store 
Heitniaii’s  I.imited 
Reliance  flrain  Co. 

Royal  Bank  of  Canada 
San  Antonio  ('old  Mines 
Shawinigan  Water  A  Power 
Sherrill  Gordon  Mines  l.lmited 
Sherwtn  Williams  Co  of  Canada 
Sicks’  Hrewccics  I.imited 
Silverwood  Dairies  Limited 
Simon  A  Sons  IJmIted.  IL 
Simpson’s  Limited 
Slater  f.o.  Limited  N 
Southern  Can  Power  Co. 

Springer  Sliirgeoii  G.  M. 

.Standard  Chemical  (  i.  Ltd. 

Standard  Paving  A  Materials 

Stanley  Hrock  l.til 

Steel  Co  of  Canada 

Sun  l.lfe  Assur  Co  of  Canada 

Tooke  Bros. 

United  Amusement  Corp. 

I.'nlted  Grain  Growers  l.td. 
Ventures  I.imited 
Wabasso  Cotton  f.o.  l.lmited 
Waite  Amulet  Mines 
»Valker  Gooderham  A  Worts. 
Western  Breweries  Ltd. 

Western  Groeers  Limited 
Zeller’s  l.lmited 
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.Ml  llllicr  Liabilities 
Total  .  . 


■2r>.n.'ii.;)08  oi)  —  2,781.202  +  2,oi8..vii  I  •‘^Aving  is  reflected  in  the  above 

i,88C,72i,ij.i  i,88:j,ji7.8i.-.  -f  li, '200,610  —  17,480,777  rate  adjustments. 
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IMPERIAL  OIL 
PLANS  BIGGEST 
IN  ITS  HISTORY 


To  Spend  $24  Million  Immed¬ 
iately  on  Wide  Range  of 
Building,  Development 

BOOST  CAPACITY 

Major  expansion  program  of 
Imperial  Oil  Limited  now  under 
way  is  of  widest  scope  in  com¬ 
pany's  history,  states  the  current 
issue  of  Imperial  Oil  Review. 
Construction  and  development  in 
many  Canadian  and  Newfoundland 
areas  involves  an  immediate  out¬ 
lay  of  $24,000,000.  Program  in¬ 
cludes  continued  exploration  for 
new  oilfields  and  development  of 
Imperial’s  Leduc,  Alberta,  discov¬ 
ery. 

Company  has  had  to  adjust  its 
building  schedule  in  relation  to 
current  material  shortages.  Es- 
.sential  jobs  have  been  completed 
as  quickly  as  supplies  were  avail¬ 
able.  Some  equipment,  due  to  be 
retired,  is  working  harder  than 
ever  before  because  it  cannot 
even  now  be  replaced.  The  pro¬ 
gram  will  soon  advance  more 
rapidly. 

Montreal  East  Project 

Of  several  major  refinery  pro¬ 
jects,  most  important  is  Canada’s 
first  fluid  catalytic  cracking  unit 
at  the  Montreal  East  refinery  to 
provide  improved  gasoline  fuels. 
With  a  capacity  of  11,000  bar¬ 
rels  a  day,  it  is  expected  to  be 
in  operation  early  in  1948.  Mont¬ 
real  East  will  also  have  a  new 
6,900-barrel  per  day  catalytic  poly¬ 
merization  plant  and  a  new  crude 
pipe  still  while  much  existing 
equipment  will  be  remodelled.  The 
program  calls  for  an  increase  in 
the  refinery's  crude  oil  capacity 
from  2,’), 000  to  33,000  barrels  per 
day.  The  material  shortages  | 
caused  revision  of  construction  | 
plans  at  the  Sarnia  refinery  but  j 
by  revamping  old  equipment  crude 
running  has  been  increased  by  i 
10,000  barrels  per  day.  The  re- 
fineiy  now  handles  an  average  of  I 
50.000  barrels  per  day.  j 

Edmonton’s  new  refinery  will  be 
built  on  the  Saskatchewan  River,  , 
3'j  miles  east  of  the  city.  With  | 
an  initial  capacity  of  4,000  to  6,- 
000  barrels  a  day,  it  will  pro- ' 
cess  crude  oil  from  the  Leduc  ‘ 
field.  The  plant  itself  is  being 
moved  down  from  Whitehorse,  1 
Yukon  Territory.  The  Imperial  le-  . 
finery  at  loco,  B.C.,  will  have  ; 
new  storage  tanks  with  a  capa-  | 
city  of  150,000  barrels  early  in 
1918.  At  Imperoyal,  seven  tank.s, 
eacii  of  100,000-barrel  capacity,  I 
have  been  leased  from  the  Brit¬ 
ish  Petroleum  Board.  New  tank¬ 
age  to  hold  180,000  barrels  will 
be  available  at  the  Fort  William 
lake  terminal.  At  Norman  Wells 
refinery,  a  new  distillation  tower 
will  increase  the  manufacturing 
output  to  meet  the  rising  demand 
for  petroleum  products  in  that 
far  northein  area. 

Boost  Storage  Caitacity 

Increased  storage  to  permit 
better  distribution  is  being  pro¬ 
vided.  Tanks  have  been  erected  at 
Parry  Sound,  Toronto,  Owen 
Sound,  Welland,  Cobourg,  Brock- 
ville  and  Belleville  with  a  total 
capacity  of  550,000  barrels  and  at 
a  cost-  of  about  $750,000.  This 
year  Imperial  is  building  eight 
fuel  oil  storage  tanks  at  Queoec 
points  along  the  St.  Law’rence 
River  and  two  in  Ontario.  Com¬ 
bined  capacity  of  the  Quebec 
tanks  will  be  325,000  barrels  and 
of  the  Ontario  tanks  85,000  bar¬ 
rels.  Other  construction  plans  in¬ 
clude  two  new  tanks  at  Toronto 
to  hold  35,000  barrels  of  aviation 
ga.soline  and  tankage  in  the  Que¬ 
bec  area  for  110.000  barrels  of 
motor  gasoline.  All  these  under¬ 
takings  will  cost  $600,000,  to  be 
comjueted  in  the  late  fall  of 
1918.  Imperial  is  also  spending! 
$2,000,000  to  rehabilitate  its  mar¬ 
keting  motor  fleet. 

Because  Canada  must  import 
90  per  cent  of  the  crude  oil  she 
needs,  the  oil  industry  is  deeply 
concerned  with  transportation  by 
[)ipe  line,  by  ocean  and  lake  tank¬ 
ers  and  by  rail.  To  replace  the 
four  tankers  lost  during  the  war 
and  increase  carrying  capacity 
above  prewar  levels,  the  company 
lias  bought  five  tankers.  To  give  | 
added  service  on  the  Great  Lakes,  ! 
Imperial  will  have  three  new  tank  i 
ships  in  service  next  year.  Al-  1 
though  Imperial  is  using  every 
tank  car  it  can  obtain  and  oper-  I 
ates  2,700  more  cars  than  in  | 
1939,  this  increased  number  is  still  j 
insufficient  and  the  company  is  i 
exerting  every  effort  to  obtain  ' 
more  cars.  The  capacity  of  the  j 
Montreal-Portland  pipe  line,  in  j 
which  Imperial  has  a  40  per  cent  | 
interest,  has  been  raised  from  ; 
60,000  to  80,000  barrels  a  day  by  . 
the  addition  of  larger  plungers 
and  new  pumps.  Looking  to  the  [ 
future,  the  pipe  line  officials  plan  ■ 
—  when  materials  are  available  -  , 
to  run  a  20-inch  line  from  Mont-  ■ 
real  to  Portland  which  would  pro¬ 
vide  a  total  flow  of  140,000  to 
175,000  barrels  a  day  for  the  four 
refineries  in  Montreal.  The  cost 
has  been  estimated  at  $10,000,- 
000  to  $11,000,000  but  it  is  not 
expected  that  pipe  and  other  ne¬ 
cessaries  w'ill  be  available  before 
l!t.'.0  or  1951. 

Sarnia-Cygnet  Line 

For  the  company'.s  line  from 
Narnia  to  Cygnet,  Ohio,  future  ! 
plans  call  for  a  16-inch  line  for  | 
the  152-mile  stretih,  with  one 
pumping  station  at  Cygnet,  in¬ 
stead  of  the  four  now  in  use 
along  the  line,  which  W'ould  pro¬ 
vide  more  economical  movement  | 
of  crude  into  Imperial's  Sarnia 
refinery  than  the  8-inch  and  tw'o 
6-inch  lines  no-w  in  use.  The  new  j 
oil  field  at  Leduc  now  has  its  ! 
own  pipe  line  leading  to  tlie  rail-  ‘  , 
way  at  Nisku,  8  miles  distant,  and 
it  is  expected  that  pipe  line  will  ' 
be  extended  to  Edmonton  when  | 
Imiicrial's  refinery  is  ciiiopleled  , 

I  line.  I 

While  the  majoi  oil  iield  dis  j  , 
oVcled  at  Leduc,  AlheMa,  whoh 
■las  an  estiiti.ated  leseiie  of  50,- 
000  bartels  and  pnhaps  more,  1-; 
passing  thiough  the  firovdig  stago 
exploration  has  been  i-ontinuing 
and  will  continue  in  other  areas,  i 
IniiH'iial  plans  to  continue  a  maj-  i 
or  exploration  program  in\()lving  i 


[  operating  dislocations  caused 

i  irr  IMOl  in  A  Ainr  l  corrected.  In 

I  Irr  ill  lilKAIllir  addition,  new  acturial  tables  ba.sed 

Lll  L  lllUUI\nilUL  !  upon  modern  mortality  experience 
(Continued  from  page  1)  have  only  become  available  this 

year  in  a  form  satisfactoi'y  for 

invested  to  guarantee  fulfilment  of  P*'*^*^*^**^®’ 

future  obligations  to  policyholdeis  *■'’  emphasized  that  the.s#  up- 

and  beneficiaries  under  all  contracts  i  ward  revisions  of  premium  rates 
as  they  become  due.  The  balance  which  affect  particularly  tho.se 
represents  principally  funds  held  forms  of  polices  with  a  large  sav- 1 
against  other  liabilities  of  the  com-  ’  ‘"gs  element  have  not  become  nec- 
panies  such  as  benefits  in  course  essary  because  of  changes  in  the 
of  payment  and  policyholders’  de-  nation’s  mortality  experience.  In 
posits,  together  with  amounts  held  fact,  the  observed  rates  of  mortality 
as  general  funds  for  the  prudent  have  continued  to  be  so  favourable 

conduct  of  the  busine.ss.  fhat  there  has  been  further  liber- 

,,T»  u  tu  tu  1  alization  of  underwriting  practices 

“It  13  clear  both  from  the  nature  ,  •  ii  f  !„i 

_  ,  F  i-F  such  as  in  the  field  of  commercial 

and  the  size  of  life  insurance  com-  ...  . 

,  ,  ,  ,  F,.  ,  aviation  coverage.  Several  com¬ 
pany  funds  and  from  the  large  ,  extended  such 

numbers  of  policyholders  and  bene-  P  ‘  *  j  ui  -..HFFrr,  itr, 

....  .  '  coverage  to  double  indemnity  bene- , 

ficianes  whose  welfare  they  vital  y  *  ' 


Year  1948  Likely  To  Be  Marked  By 
History-Making  Political  Events 


affect,  that  the  responsibilities  of 
life  insurance  company  stewardship 
are  of  the  highest  order.  The  faith- 


Uemand  for  Actuaries 

“The  continued  expansion  of  the 


I  ful  and  successful  discharge  of  that  ,  life  insurance  business  has  resulted 
stewardship  requires  the  prudent '  in  a  substantial  increase  in  the 
and  skillful  inyestment  of  the  funds  demand  for  actuaries,  the  highly 
for  the  production  of  maximum  trained  technicians  of  the  biisine.ss. 

\  earnings  consistent  with  the  safety  ;  At  the  same  t'me  the  growing  com- 
!  of  principal  in  order  that  the  com-  ;  plexities  of  life  insurance  opera-  ' 
I  panics’  obligations  to  policyholders  '  tions  have  increased  the  difficulties 
I  and  beneficiaries  may  be  met  un-  i  of  the  special  examinations  which 
I  failingly  and  in  order  that  guaran- '  acturial  students  must  pass,  with 
I  teed  protection  may  be  made  avail- 1  the  results  that  there  is  a  very  mat- 
able  to  the  public  at  the  lowest  erial  .shortage  of  qualified  actuar'es. ; 
po.ssible  coat.  |  In  an  effort  to  help  correct  this  ^ 

*’Over  the  long  period  of  their  i  situation,  the  (Canadian  Life  Insur- ' 
faithful  service  to  the  public”,  Mr.  i  ance  OfLcers  A.ssociation  has  in-  ! 
Anderson  points  out,  “the  life  in-  stituted  a  plan  of  granting  annual  ^ 
surance  companies  have  developed  actuarial  prizes  to  students  who 
certain  broad  investment  practices  pa-ss  early  examinations  while  they 
which  are  in  keeping  with  the  long  are  at  h’gh  school  or  college.  In 
term  nature  and  purpose  of  life  this  way  it  is  hoped  to  stimulate 
insurance  contracts  and  of  the  the  inteiest  of  young  Canadians  in 
funds  held  in  connection  with  these  ,  the  attractive  possibilities  of  an 
contracts.  The  moi  e  fundamental  of  i  acturial  career. 

these  have  to  do  with  the  type  and  “Ever  since  1925  the  life  insur- 
quality  of  securities  considered  suit-  ^  ance  companies  in  Canada  have 
able  for  life  insurance  investment  ■  consistently  ass.ksted  in  financing 
purposes  and  are  reflected  in  limit-  the  w'ork  of  various  organizations  ^ 
ations  and  minimum  standards  em-  whose  objectives  have  been  the  im-  ] 
bodied  in  the  laws  governing  life  |  provement  of  the  health  of  the  na- 
insurance  company  investments.  I  tion.  The  organizations  supported 
Highly  Complex  Problem  ,  national  in  scope  and  the  pro-  , 
F  F  i  jects  for  which  grants  are  made 

“The  character  of  our  economy.  ,  f  connection 

I  however  render.s  highly  complex  |  activities. ' 

I  the  problem  of  keeping  .large  vol- j  organ- 

umes  of  fund.s  inve.sted  in  .suitable  taken  over  bv , 

securities,  with  nr.nimum  overall  government  bodies  and  the ' 

I  risk  and  maximum  overall  prodiic-  insurance  companies  have  been  I 
|tivlty.  Changing  economy  needs ,  ^^^tly  encouraged  to  find  that 
land  conditions  m  the  Canadian  |  «^„„j/j„tere.st  has  made  this  po.s- 
I  economy  alter  the  demand  for,  and  ,  the  past  year  grants 

the  supply  of.  capital  fund.s  and ;  continued  to  .such  or- 

^  markedly  influence  the  investment !  izations  as  the  Canadian  Tub- 

of  funds.  As  a  result,  life  insurance  _  Association.  Canadian 

I  company  investments  although  re-  ,  „^_„th  A.ssociation,  Canad- 

,  maming  within  broad  categories  as  ,  p^^tctic  A.ssociation  and  the  ' 
to  nature  of  security,  follow  a  con-  ;  Cariada. 

.  stantly  changing  distribution  pat-  „  ...  ^ 

^  tern  over  the  years.  Thus  these  Public  Health  Program 

i  funds  are  kept  constantly  and  pro-  “In  1947,  for  the  first  time  since  . 

I  ductively  at  work  on  behalf  of  the  i  tke  commencement  of  their  public  ! 

■  life  insurance  policy  holders,  and  as  i  health  programme,  the  life  insur- 
they  flow  through  the  economy  in  j  ance  companies  have  undertaken  to 
;  response  to  its  changing  needs,  help  I  make  grants  for  studies,  the  find- 
;  to  finance  essential  public  and  pri-  j  ings  from  which  may  lead  to  the 
vate  enterprise  throughout  the  na-  '  control  or  prevention  of  various  dis-  j 
tion.  ,  eases.  This  programme  includes  a 

“The  post-war  needs  of  onr  ex- 1  grant  to  the  Hospital  for  Sick  Child-  , 
panding  economv  have  served  to  re-  ^  ren,  which  is  engaged  in  a  pilot  : 
open  'nvestment  opportunities  in  |  study  of  the  processes  of  aging  in  ' 
private  enterprise  for  the  nation’s  '  humans  and  a  special  studv  of  polio-  I 
growing  fund  of  life  insurance  sav-  myelitis.  The  former  study  is  con- 1 
ings.  In  contrast  to  the  war  period,  cerned  with  the  possibilities  of  re-  j 
when  virtuallv  all  funds  becoming  !  tarding  degenerative  di.seases,  ^ 
available  for  investment  by  life  in-  '  while  the  poliomyelitis  study,  for  i 
surance  companies  were  channelled  the  first  time  anywhere  in  the  ' 
into  'Victory  Bonds,  the  pa.st  two  I  world,  is  dealing  with  how  the  dis- 
years  have  witnessed  an  increasing  ease  is  spread.  I 

flow  of  such  funds  into  cornor.ate  “Two  other  research  projecLs, 
securities  and  mortage  loans.  The  '  while  not  dealing  directly  with  the  ' 
availability  of  such  funds  to  fin-  prevention  of  disease,  may  reveal 
ance  the  nation’s  post-war  economic  facts  upon  which  may  be  based 
needs  and  their  ready  response  to ;  conclusions  which  will  prove  of 
.such  needs  have  contributed  to  the  ‘  great  benefit  to  the  health  author- 
maintenance  of  a  high  peacetime  ities  of  the  nation.  The.se  are  the 
level  of  production  and  emnlovment  National  Committee  on  Community 
over  the  whole  country.  The.se  nat- I  Health  Surve.vs  and  the  National  ^ 
ional  economic  achievements  not  Committee  of  School  Health  Re-' 
only  have  benefited  the  Canadian  i  search.  The  life  in.surance  corn- 
people  themselves  but  also  have  panics  strongly  believe  that  a 
helped  them  to  contribute  indirectly  I  healthy  nation  is  a  great  nation  and 
to  the  needs  of  the  peoples  of  they  are  doing  what  they  can  to 
many  other  lands  who  are  under-  make  Canadians  healthv. 


going  tragic  sufferings  as  an  after- 
math  of  war.  ! 

Rates  Revised  I’pward 
"A  number  of  life  insurance  com- 


“The  life  insurance  business  be¬ 
lieves  that  it  is  carrying  on  its 
day  to  day  operations  in  a  way  that 
benefits  the  nation  as  a  whole.  The 


pame.s  m  Canada  either  have  made  business  in  Can- 

recently  or  are  abou  to  make  up-  contributions 

ward  revisions  :n  their  premium  ^  towards  providing 

rates.  These  changes  are  a  con-  hi  h  standard  of  liv- 

sequence  of  the  continued  low  rates  Canadian  iife  insurance  people 

of  return  on  investment.s  together  every  con- 

with  increase.s  m  operating  costs  I 

caused  by  higher  price  evels.  The  that  enterprise  and  in- 1 

effect  of  lower  interest  earnings  c„„timie  to  find 

alone  may  be  judged  by  the  con-  ^  1 


caused  by  higher  price  evels.  The  that  enterprise  and  in- 1 

effect  of  lower  interest  earnings  c„„timie  to  find 

alone  may  be  judged  by  the  con-  ^ 
tinned  decline  which  has  occurred  , 

in  the  mterest  rates  on  life  insur-  j  — ^ 
ance  as.sets  during  the  past  20 1  Tllin  1110  nAOTirP 
years.  In  the  light  of  this  trend  IWjl  KIL  PUkllrN 

the  changes  now  being  made  would  <  I  ll  U  UlU  i  rllillLU 

have  been  justified  .several  years  (Continued  from  page  1) 

ago.  However,  the  implementation  _ _ _ 

of  changes  of  thi.s  kind  involve  a  I  j^hn  ' 

substantial  amount  of  pre  iminary  j  voluntarily  stepping  down 

work  of  a  highly  technical  natuie  '  premier.'-hip,  was  a  Libcr- 

and  accordingly  was  postponed  un- 

^17  J  ~  c  I  However,  as  part  of  the  new  ar- 

SllV^r  rrOOMCflCH  rOr  (  rangement,  a  Conservative,  William 

September  Shows  Jump :  t.  straith  of  victoria  join.s  the 

^  _ _  ‘  !  cabinet  to  take  over  the  ministry  of 

Ottawa  -  Silver^outnut  in  Oc-  !  education  which  has  been  headed 

tober  jumped  to  1.093,946  fine  '  J'Y  M-  V'eir  a  Libeial.  vho 

ounces  compared  with  924.302  in  h"-’  been  in  indifferent  health. 


bers  in  the  house  and  that  John 


has  been  in  indifferent  health. 
September  and  906.467  a  year  ago.  Thfe  is  a  possibility  that  Dr.  Weir 
the  Bureau  of  Statistics  reported,  be  asked  to  re  urn  o  .. 

Total  for  the  10  months  was  9,688,-  bi-‘’  health  should 

817,  against  10.728,608  in  1946.  „ 

i'  _ looe-  The  new  administration  will  as-: 

Lead  production  totalled  1.3. 08. 1  fi.  f  t  u  „  « 

i>)  0C1  sume  the  name  of  Johnson-Ans- 

tFFmhof  arm  1.1  79a  n  vear  atrr.  Prn!  comb  Coalition  government,  thu-- 
’ _ .‘_r  .  .7  nreservine-  in  form  the  original  con¬ 


duction  was  133,756  for  the  10 
months,  against  152,609. 

Zinc  output  rose  to  18,611  tons 
from  17,912  in  September  and  18,- 
268  in  October  1916.  The  10-montli 
total  was  175,817  tons,  against  198,- 
566  in  1946. 


preserving  in  form  the  original  con¬ 
ception  of  the  alliance  of  the  two! 
parties,  and  it  is  understood  that 
the  Conservatives  will  wield  in- 
ereased  power  in  the  cabinet. 

Gordon  Wismer,  who  was  defeat¬ 
ed  by  Johnson  for  the  Liberal  lead¬ 
ership  by  a  narrow  margin,  conthiu- 
ed  as  attorney-general  in  the  new 
cabinet. 


WILIJAMS  CREEK  OEI’ERINli  cabinet 

Williams  Creek  Gold  Quartz  Min-  _  _ 

ing  Co.,  is  offering  800,000  .shares  to  '  SVLV.WITE  GOIfI)  MIXES  ' 
net  the  tre.asury  piO.OOO  and  pro-  svlvanite  Gold  Mines  is  finding 
ceeds  wil  be  used  to  carry  out  de- 

velopment  recommended  by  Dr.  A.  . 

C,  Skerl,  consultmc-  enjjinccr.  The  ,  7*  ^  ,  u  ♦  cio  m  « 

company  issued  800,000  shares  to  '  «bou  $13..50  a 

OQ  across  5  ft.  for  ore  lengths  to* 


Cariboo  Gold  Quartz  Mines  for  .  n-  o  90^  n 
claims  immediately  east  of  the  C:*'.i-  it 

boo  workings.  A  furtber  400,005  ii- »  •  • 

shares  were  sold  to  Noranda  Mines  "  .\S  '\  I 

and  Quebec  Gold  Mining  Corp.,  for  VVasa  Lake  f 
$100,000.  ;  inff  a  .subst.mt 


ItOWNA  OIL.S  .MEE’i'I.S’C. 

S/jri'ial  llletflifi^  of  sliareliolderS 
ot  Ho^afia  Cnls.  i.ld  ,  has  hrrii  po-sl- 
piKird  tiorii  Jan  .5  lo  Jan  1,5  Hui- 
pose  of  the  rrieetifig  i.s  to  lohsiilfi 


\V.\S\  LAKE  MIXES 

Wasa  Lake  600  feet  level  is  bar¬ 
ing  a  subst.antial  incrca.se  in  ton- 
n.age  potential,  with  improved 
!',r:1d,‘.  : 


Ills!  <!»' GOLD  Mis  K 

ii  .1  (Mariifi,  lur-ii.lrnt  or  ILs'opj 
old  Mines,  anri.iun.,  i-s  h-S  cIs  haw 


(Continued  from  page  1) 
ment,  since  Reconstruction  as 
such  was  liquidating  itself  pret¬ 
ty  fast.  Therefore,  one  might 
see  a  new  portfolio  created  - 
one  which  would  embrace  con¬ 
trols,  austerit.v,  embargoes,  and 
production.  'You  could  call  it 
Production  and  Supply,  or  any 
other  name.  But  there  is  a  pos¬ 
sibility  that  a  new  department 
will  be  created,  and  Howe  will 
head  It,  if  it  conies  out  that 
way. 

Last  December,  the  govern¬ 
ment  was  caught  with  its  pants 
down,  and  instead  of  getting  a 
•sentimental,  soft,  complai.sant 
session,  it  got  its  teeth  kicked 
in.  This  time,  the  government 
is  going  to  be  ready.  To  be 
ready  it  has  to  have  a  plan. 
The  plan  is  up  to  Howe. 

This  i.s  no  time  to  enlarge  on 
what  he  might  or  might  not 
do.  My  advice  would  be  to 
watch  Howe,  and  see  how  he’s 
coming  along. 

*  41 

They  are  trying  to  create  a 
great  and  beautiful  capital  in 
Ottawa,  but  ’  we  have  bucking 
it,  some  of  the  greatest  ignor¬ 
amuses  you  could  find  any¬ 
where.  Holding  up  a  sublime 
conception  of  a  great  and  wor¬ 
thy  capital  are  some  two-by- 
four  township  politicians,  some 
pipsqueak  politicians  in  alder- 
manic  positions,  and  some  dim¬ 
wits  of  the  first  magnitude. 

The  plan  is  to  take  a  long 
time,  the  cost  Ls  not  to  be  verv 
great,  and  amortized  as  it 
would  be  over  a  quarter  cen¬ 
tury,  it  would  not  mean  much 
to  taxpayers  as  .such.  Not  a 
capital  in  the  world  but  what 
reflects  as  best  it  can,  the 
splendor  of  that  country.  Even 
the  Russians,  who  do  not  seem¬ 
ingly  endorse  pomp  and  circum¬ 
stance,  make  a  big  thing  out 
of  Moscow.  Therefore,  even  so¬ 
cialists  who  talk  of  equality  in¬ 
sist  that  their  capital  must  be 
a  big  affair.  Note  that  no  gov¬ 
ernment  takes  as  much  advan¬ 
tage  of  its  capital  as  the  So¬ 
viet. 

'Well,  Ottawa  is  in  the  same 
role,  except  that  it  is  so  very 
easy  for  ignorant  politicians  to 
try  and  make  capital  out  of 
any  suggestion  that  a  great  and 
beautiful  capital  be  created. 

There  was  the  C.C.F.  member 
from  Saskatchewan  who  did  not 
want  to  spend  a  cent  on  beau¬ 
tifying  Ottawa,  till  Moose  Jaw 
or  some  city  got  new  water 
works.  This  reduced  everything 
to  utility.  Yet  Saskatchewan  is 
proud  of  its  parliament  build¬ 
ings,  its  flower  beds,  its  Was- 
cana  Lake. 

If  utilitarianism  is  the  criter¬ 
ion,  then  your  government  es¬ 
chews  all  fine  structures,  and 
resolves  itself  finally  into  a 
medium  for  providing  soup  kit¬ 
chens,  bunk  houses,  and  warm 
underwear.  Because  in  the  last 
analysis  that  is  what  you  get. 
You  look  after  primitive  needs. 

When  the  Royal  York  was 
built,  the  cop?ti;uction  was  su¬ 
pervised  from  a  small  building. 
That  is  the  custom  of  contract¬ 
ors.  Those  who  want  to  whit¬ 
tle  down  a  national  capital  by 
failure  to  see  what  it  can  mean 
would,  in  essence,  urge  the  ad¬ 
ministration  of  Canada  from  a 
tar  paper  shack. 

What  then  needs  to  be  done? 
First,  citizens  everv'where  in  the 
Dominion  must  make  up  their 
minds  whether  they  want  a 
great  country,  or  a  small  one. 
and  whether  they  want  a  great 
capital,  or  just  any  old  place. 
People  in  Ottawa  must  make  up 
their  minds  that  a  great  cap¬ 
ital  is  a  great  asset,  and  the 
boys  on  the  outdoor  plumbing 
circuit  must  find  out  that  even 
in  dollars  and  cents,  tliey  would 
be  better  off  with  a  fine  Ot¬ 
tawa  than  a  makeshift  capit.'i!. 

The  government  has  great 
plans.  Mo.st  decent  people  ap¬ 
prove  of  a  great  national  capi¬ 
tal,  slowly  being  unfo'ded  at 
relatively  small  cost,  over  the 
years,  Ju.st  as  one  can  buy  a 
pretty  good  house  on  a  25  year 
plan,  so  c.in  Canada  create  a 
great  capital  over  a  quarter 
centurv. 

¥  4^  ¥ 

The  local  political  pot  here  is 
not  boiling  very  quickly,  but 
somewhere  in  the  stew  are  two 
or  three  item.'i.  The  first  i.s  that 
Robert  Lautiei-.  former  niini.ster 
without  portfolio  in  the  Hep¬ 
burn  adniini.stration.  is  going  to 
get  the  nomination  in  Ottawa 


I  East.  This  is  like  saying  he 
i.s  going  to  get  elected,  be- 
''  cause  in  late  years,  the  Lib- 
!  eral  nominee,  if  he  is  the  of¬ 
ficial  nominee,  gets  in.  The 
!  return  to  politic.s  of  Mr.  Laur- 
•  ier  focuses  anew,  attention  on 
the  situation  in  Ottawa  East, 
i  For  some  years  Albert  Pinard 
was  member.  But  he  got  "in 
'  wrong"  with  the  local  organ- 
,  izatioii.  and  out  of  all  the  con¬ 
fusion  there  eiiiergetl  another 
candidate,  Jean  Richard.  Prime 
Minister  King  refused  to  say 
which  candidate  he  favored,  and 
when  he  arrived  back  from  the 
United  Nations  meeting,  plus  a 
spot  of  campaigning,  at  the  end 
of  May.  1915,  he  would  not  ad¬ 
mit  which  man  he  favored.  It 
wa.s  rumored  that  he  called 
them  both  in,  and  offered  them 
high  positions,  but  each  refus¬ 
ed.  Richard  had  the  official 
backing,  plus  another  powerful 
interest,  and  he  made  the  grade. 
Richard  i.s  a  well  liked  young 
'  man.  But  Albert,  the  peren¬ 
nial  figure  around  the  Hill,  i.s 
I  also  popular,  and  so  the  stale- 
j  mate,  in  a  sense,  i.s  still  there, 

I  except  that  Pinard  is  out  and 
I  Richard  is  in. 

I  Laurier,  a  descendant  of  Sir 
j  Wilfrid,  is  said  to  have  good 
connections,  and  he  also  has  a 
I  splendid  name.  So  if  he  de- 
1  cides  to  run  next  time,  he 
could  count  on  a  lot  of  sup¬ 
port.  .Moreover,  it  would  unite 
the  two  faction.s.  It  i.s  now 
said  that  Laurier  will  run  in 
I  Ottawa  East,  and  that  the  ma¬ 
chine  will  move  in  behind  him, 
and  out  from  behind  the 
Messrs.  Pinard  and  Richard.  A 
Laurier  on  Parliament  Hill 
'  would  stir  sentimental  memor¬ 
ies. 

¥  ¥  ¥ 

Meanwhile,  George  .McIIraith 
I  in  Ottawa  West  is  all  .set  to 
run  next  time.  He  has  been 
an  efficient,  if  not  spectacular, 
parliamentary  assistant  to  Hon. 
C.  D.  Howe.  Were  it  not  for 
the  fact  that  Ontario  i.s  al¬ 
ready  overloaded  with  cabinet 
representatives,  .Mr.  .Mcl'raith 
would  be  in  the  cabinet  by 
now.  However,  those  close  to 
the  scene  say  it  i.s  just  a  mat¬ 
ter  of  time.  Chance.s  are  that 
if  he  takes  West  Ottawa  next 
time,  he'll  make  the  grade  to 
I  the  cabinet, 

Norman  MacRostie.  the  de¬ 
feated  Progressive  Conservative 
candidate  last  time,  is  still  im- 
men.sely  popular,  and  has  such 
strong  people  behind  him  a.s 
the  engineering  organizations, 
and  the  not  inconsiderable 
Queen's  alumni.  No  great  speak¬ 
er,  he  has  a  most  p'easant 
personality,  and  conceals  driv¬ 
ing  ambition  behind  a  placid 
facade. 

Right  now,  it  would  be  diffi¬ 
cult  for  MacRostie  to  get  el¬ 
ected,  because  the  government 
has  done  a  lot  for  the  civil 
service,  aims  to  do  something 
more.  However.  his  chance 
could  come  if  the  public  serv¬ 
ants  got  an  idea  the  Liberals 
were  beaten.  The  payroll  likes 
to  stay  on  the  government  side. 
Therefore,  there  is  always  the 
hope  that  by  the  tirre  the  elec¬ 
tion  comes,  the  civil  service 
may  get  the  notion  that  John 
Bracken  will  win.  MacRostie’s 
job  therefore  is  to  se'l  Brack¬ 
en  as  the  winner,  and  after 
that,  it  might  be  easier. 

¥  if 

Out  in  Carleton  county,  Rus¬ 
sell  Boucher  sits  for  a  riding 
that  has  been  Tory  since  Con¬ 
federation.  When  Borden  was 
beaten  back  home  in  Halifax, 
he  found  safe  sanctuary  there, 
in  '04.  Carleton  County  always 
comes  through.  But  now  the 
serpent  has  entered  this  Tory 
Eden.  The  city  is  moving  wesi 
all  the  time,  and  Rus.sell  Bou¬ 
cher  takes  in  all  Ottawa  west 
of  Parkdale.  It  i.s  perfectly 
true  that  mo.st  of  the-.e  we.st- 
enders  tend  to  vote  Progressive 
Conservative:  but  quite  a  few 
of  something  else  are  creeping 
in.  The  Liberals  are  buying 
houses  too.  while  the  modicum 
of  industry  locating  there  would 
have  its  quota  of  C.  C.  Fers, 
Certainly,  beyond  the  earline, 
Boucher  is  safe,  completely  safe. 
But  the  redistribution  boys 
handed  him  a  package  when 
they  gave  him  the  west  end  of 
Ottawa. 

There  i.s  this  to  be  said:  if 
the  Liberals  really  wanted  Car- 
Icton,  if  they  cou’d  persuade  a 
really  good  candidate  to  stand 


— mind  you,  not  a  guy  that 
will  take  a  dive  just  to  get 
the  patronage  Boucher  might 
be  beaten.  Personally  popular, 
eternally  vigilant  in  the  inter¬ 
ests  of  his  constituents,  sheer 
weight  of  numbers  might  put 
him  under.  But  the  Liberals  us¬ 
ually  put  up  a  straw  man  in 
that  area,  and  so  Russell  looks 
to  be  in  again. 

With  a  Liberal  sure  to  win 
in  Prescott,  equally  certain  in 
Ru.ssell,  a  good  bet  in  South 
Renfrew,  and  a  fairly  sure  vic¬ 
tory  in  North  Renfrew,  the 
Liberals  have  the  Ottawa  'Val¬ 
ley  pretty  well  .sewed  up. 

BIG  TRADE  YEAR 

(Continued  from  page  1) 


cultural  goods,  but  also  In  a  worth¬ 
while  measure  for  manufactured 
products.  These  concessions  will 
have  a  favourable  effect  in  expami- 
ing  our  exports  in  general  and  to  the 
United  States  in  particular. 

Inherent  in  the  general  agreement 
i.s  the  paramount  principle  of  freeing 
international  trade  from  restric¬ 
tive  and  discriminatory  regulations. 
Future  trade  agreement.s  made  by 
the  signatory  countries  will  be  of  a 
multilateral  character  and  future 
tariff  conee.“sion.s  are  to  be  applied 
:  in  equal  measure  to  all  participating 
nations.  Quantitative  restrictions 
(such  as  import  quotasi  are  to  be 
relinquished  except  in  certain  speci¬ 
fied  cases,  notably  when  imposed 
by  countries  involved  in  balance  of 
payments  difficulties.  It  is  this  ex- 
:  ception  which  permits  Uanada  to 
I  adopt  the  current  emergency  meas- 
I  ures  to  curtail  expenditure  on  im- 
I  ports  from  hard-currency  areas. 

I  Uanada  is  one  of  the  countries  in 
I  which  the  general  agreement  and 
the  specific  trade  treaties  will  go 
into  effect  on  January  1,  1948. 

Import  Restrictions 
I  The  reason  for  the  import  restric- 
'  tions  temporarily  imposed  for  bal¬ 
ance  of  payments  reasons  arises 
1  from  the  pattern  of  our  foreign  trade 
over  the  past  two  years.  During 
this  time  we  extended  loans  to  a 
number  of  European  countries  badly 
in  need  of  Canadian  food  and  all 
manner  of  durable  goods  and  capital 
equipment,  to  help  them  in  their  re¬ 
construction  program.  At  the  same 
time  we  continued  to  supply  large 
quantities  of  food  and  other  goods 
on  credit  to  the  United  Kingdom. 
These  large  export  commitments  to 
Europe,  in  addition  to  the  volume  of 
post-war  demand  in  Canada  for  con¬ 
sumer  durables,  resulted  in  a  high 
level  of  employment  during  the  post- 
I  war  periotl,  with  an  equally  high 
;  level  of  income.  The  result  was  a 
large  volume  of  export  trade  with 
j  Europe,  and  a  large  volume  of  im¬ 
ports  for  which  our  chief  source  of 
i  supply  was  the  United  States. 

The  direction  of  trade  was  similar 
'  to  the  pre-war  period  when  we  were 
I  accustomed  to  export  more  to 
Britain  than  we  imported  from  her, 
and  imported  more  from  the  United 
States  than  we  exported  to  that 
country.  Two  major  differences, 
however,  intensified  the  unbalanced 
nature  of  this  pattern  of  trade. 
First  was  the  fact  that  the  volume 
of  imports  from  the  United  Kingdom 
had  sharply  declined,  and  secondly, 
only  a  proposition  of  the  proceeds 
from  our  sales  to  European  countries 
were  paid  in  currency  freely  conver¬ 
tible  into  U.S.  dollars. 

During  the  last  year,  half  of  the 
not  trade  balance  with  the  TJnitcd 
Kingdom  has  been  paid  in  United 
States  funds,  and  for  a  few  weeks 
during  the  summer  sterling  was 
freely  convertible.  'With  these  ex¬ 
ceptions  the  drain  on  our  American 
dollar  exchange  has  been  constant 
and  had  reduced  our  holdings  from 
$1.2.50  million  last  January  to  $500 
million  at  the  middle  of  November. 
Thi.s  rate  of  expenditure  in  the 
United  States  could  not  have  conti¬ 
nued  without  putting  us  heavily  in 
debt  to  them,  despite  the  fact  that 
,  we  are  substantial  creditors  of  the 
European  nations.  In  brief,  what 
we  have  been  doing  is  selling  the 
major  part  of  our  exports  for  credit, 

!  and  buying  the  major  part  of  our 
imports  for  cash  and  we're  running 
out  of  cash! 

But  the  regulations  recently  im¬ 
posed  do  not  merely  conserve  foreign 
I  exchange  by  restrictive  measures. 

I  There  are  positive  mea.^ures  design- 
■  ed  to  give  the  fullest  possible  sup¬ 
port  to  fostering  and  developing 
'  Canadian  industry  to  enable  it  to  in- 
I  crease  its  expor  ts  to  areas  which 
are  able  to  pay  in  dollars  or  curreii- 
i  cies  convertible  into  dollars, 
i  Co-Operation  Needed 

Curbs  have  been  placed  on  the 
very  sliarp  post-war  increase  in  im¬ 
ports  of  durable  c'oii.sunier  goods, 
and  as  excise  tax  has  been  placed  on  , 
Canadian  manufactures  which  are 


I  .still  heavily  dependent  upon  the  im- 
!  port  of  components  from  hard  cur- 
i  rency  areas.  At  the  same  time  im- 
j  ports  of  capital  equipment  have  been 
I  put  under  permit  control  in  order  to 
eliminate  all  unnecessary  expendi- 
.  tures,  but  allow  all  essential  imports 
such  as  equipment  to  build  up  ex- 
,  port  industries  in  accordance  with 
the  government's  long  term  policy. 
The  full  co-operation  of  businessmen 
and  manufacturers  will  be  needed  in 
order  to  make  the  restrictions  work¬ 
able  without  imposing  further  strain 
on  the  economy.  If  manufacturer.s, 
particularly  in  branch  plants,  can 
replace  a  large  part  of  their  import¬ 
ed  supplie.s  from  Canadian  sources, 
it  will  save  substantial  amounts  of 
foreign  exchange  to  the  advantage 
!  of  the  country  a.s  a  whole. 

I  The  import  trade  is  only  one  .side 
j  of  the  picture,  and  the  outlook  for 
'  adjustments  on  the  export  .side  is 
good.  Since  the  end  of  the  war 
Canada  has  been  deliberately  chan¬ 
neling  her  exports  to  Europe.  Con¬ 
tracts  for  many  staple  commodities 
have  kept  the  bulk  of  the  export 
surplus  off  the  world  market,  and 
strict  embargoes  on  shipments  have 
kept  others  from  more  lucrative 
markets.  In  proportion  to  her  popu¬ 
lation  Can.Tda  has  played  a  part 
.second  to  none  in  extending  post¬ 
war  aid  as  a  practical  step  in  th« 
establishment  of  peace.  The  pros¬ 
pect  of  financing  some  part  of  our 
necessary  exports  to  Europe  under 
tile  Marshal!  plan  is  hopeful.  The 

■  Ifnited  States  has  done  a  very  great 
de.Tl  to  aid  in  the  recovery  of  Euro- 

I  pean  countries,  and  the  Marshall 
plan  propo.ses  a  great  deal  more. 
Canada  can  still  help  others,  and 
:  her.aelf  as  well,  by  participating  in 
1  this  program  through  the  export  of 
I  food  and  other  commodities  needed 
I  for  the  reconstruction  of  war-shat- 
I  tered  economies  abroad, 
i  During  the  past  year  many  of  our 
I  post-war  loans  to  European  roun- 
I  tries  have  been  used  up.  and  more 
'  supplies  will  be  available  for  export 
I  to  hard  currency  areas.  Exports  of 
.  some  commodities  to  the  T'nited 
i  Kingdom  are  likely  to  dimini.sh  as 
Britain  has  had  to  adjust  her  im¬ 
ports  to  her  current  and  immediately 
prospective  exchange  balances.  The 
flow  of  Canadian  goods  from  now  on 
must  be  more  evenly  halaneed  be¬ 
tween  h.ard  and  soft  eiirrency  coun¬ 
tries  in  order  that  our  international 
obligations  may  be  kept  within  the 
limits  of  our  eapaeities. 

S.  Africa  Alission 

An  example  of  how  government 
and  private  business  have  been  co¬ 
operating  to  this  end  was  the  Can¬ 
adian  Trade  Mi.ssion  to  .South  Africa, 

I  when  a  party  of  Government  offi¬ 
cials  and  prominent  Canadian  in¬ 
dustrialists  joined  forces  to  pay  a 
three  week  visit  to  the  Union  of 
South  Africa,  Canada’s  third  best 
'  customer,  Ttie  Mission  visited  eleven 
'  countries  in  Africa  and  the  Mediter¬ 
ranean  during  the  course  of  the  tour 
'  and  accomplished  much  in  develop- 

■  ing  future  favorable  trade  rel.a, tions 
in  those  areas.  There  were  also  con¬ 
crete  results,  as  exemplified  by  very 
substantial  orders  for  Canadian 
equipment  and  supplies. 

Another  related  development  will 
be  the  first  Canailian  International 
I  Trade  Fair,  to  be  held  under  Govern¬ 
ment  sponsorship  in  Toronto  from 
;  May  31  to  June  12,  1948.  Almost 
I  half  the  exhibitors  will  be  from 
]  countries  other  than  Canada,  and 
individual  invitations  have  been  ex¬ 
tended  to  120,000  buyers  and  buying 
organizations  throughout  the  world. 
It  is  confidently  expected  that  this 
further  e.xample  of  co-operation  be¬ 
tween  Government  and  private  busi¬ 
ness  will  result  in  substantial 
benefits  to  Canadian  industry  and 
the  wider  di.stribution  of  our  foreign 
tra  de. 

This  year  lias  been  a  momentous 
one  in  Canadian  trade.  The  decisions 
taken  will  lead  to  changes,  which  we 
hope  will  work  toward  a  better  bal¬ 
ance  in  Canada’s  trade  with  foreign 
countries.  In  tlie  international  field 
the  decisions  have  been  equally  im¬ 
portant,  and  we  expect  they  will  pro¬ 
vide  the  basis  for  re-establishment  of 
freer  and  fuller  trading  among  coun¬ 
tries  to  the  mutual  advantage  of  all. 


(Continued  from  page  11 

mill  will  onlv  be  realized  late  in 
1918. 

Investigation  of  a.sbestos  dcpo.'-its 
in  Newfoundland,  begun  in  1916, 
wa.s  continued  during  pa.st  year.  At 
the  close  of  the  current  exploration 
.season  decision  will  be  made  by  com¬ 
pany  board  of  (iireelors  a.s  to  whetii- 
er  or  not  development  work  will  be 
resumed  next  year.  In  any  event 
eonstruetion  costs  are  deemetl  too 
high  to  warrant  mine  installation  at 
present. 


M0Ua>lUS  Of  CANADA  UNUmEl) 


ONTARIO'S  360  VETERINARIANS 
REPRESENT  MORE  THAN  ’/$  OF 

CANADA'S  TOTAL 

IT  IT  nl  T  fT  rr 

^fTff  ^ 

fin  fll  (IfTriT 
ITITITI  rMi 

1  fi  n  fi 

Lull. 

Your  personal  health  is  due  in  port 
lo  (he  quality  of  the  food  you  eat. 
Keeping  Canadian  livestock  healthy 
on  the  hoof  is  the  job  of  Canadian 
Veterinarians.  For  their  skills  in 
maintaining  the  health  of  Canada’s 
19,000,000  cattle,  hogs  and  sheep, 
they  earn  the  title  "Moulders  of 
Canada  Unlimited". 


ONTARIO  ’vet'  students  AMEND 
ONTARIO  VETER'NARV  COLLEGE  AT 
GUELPH  FDR  FOUR  VEARS 


iiicivased  aulliiilizvd  vapilal  fiiiin  bevn  Iraiistriied  tu  a  new  co'np.snv 
(111(1.(1(10  to  5,00(1,0(111  .slia res.  llis'.ii  >'iiies  wdh  an  authorized 

—  capital  of  I.OOflOOO  slni'e.s.  $1  iiar. 

tile  expenditure  of  many  additional  Sha 'ehoidors  will  receive  one  share 
millions  of  dollars  in  tlie  seareli  of  the  latter  for  eai  li  three  of  for- 
of  new  oil  dopo.sits  in  Canada.  mer. 


70  M/sne  to  o/m/i/ois 
6,000,000  ^WRS£3,  C47n£,  //00s 


Of  CMAM'S  1,109  'vfTS:  120 

ARE  CIVIL  SEKVANrS 


BREWING  COMPANY  LIMITED 
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OLD  SILVER  TOWN  o™  sh,.t 

nil  rnRAT  T  I  nniTQ  Toronto.  —  Privateer  Mine.  L 

VI  vvD/lljl  IjVvIiiJ  reporta  November  product 

amounted  to  $36,937  from  the  tre 

TOD1J  RJIill/CTI  I  IliC  ment  of  1,463  tons  of  ore  for 
Hljrilj 7fl  IjI/  Lir  1j  I  average  of  $25.25  per  ton. 


Toronto.  —  Privateer  Mine,  Ltd., : 
reports  November  production  I 
amounted  to  $36,937  from  the  treat-  | 
ment  of  1,463  tons  of  ore  for  an  j 
average  of  $25.25  per  ton.  I 


MINING  MARKn  BECOBD 

TraMcctUiu  M  TORONTO  STOCR  IXCNANOI 


PLACER  REVENUE 
SOURCES  WIDEN 


anco  Smelter  Provides 
Grounds  for  Optimism 


Cobalt,  Ont.  R^idents  of  this  with  the  first  shoot  opened  earlier  j  Astorm 


ft.  Has  Brought  Encour¬ 
aging  Results 


grade  silver  camps  of  the  world,  are  _  !  Aumaque  ' 

looking  forward  to  a  new  lease  of  ■■  a  a  »  ^  i  ivivn  |  ■'“''‘•r  - 

l‘fe  as  work  on  construction  of  the,  MAI  ||IIM  Al  ||  A|I||V  IJ"*?']!!®?,  . 

largest  and  mo.st  modern  smelter  '  ITIiil/UVll/ILl/  AUU  J  : 

and  refinery  plant  on  this  continent  t lii^plorailoii  ... 

,™d  .  ,.p.e  o<  no.r.y  .TQ  RESERVES  :i»S 

The  new  plant,  owned  by  the  Sil- 1  _  Uonital  .  '* 

anco  Mining  &  Refining  Company  :  iVo-i-  on  New  Ore  Rodv  at  92.'» 

and  situated  on  the  banks  of  the,””™,"  ,  im>uian  . . 

Montreal  River  some  six  miles  from  “•  Has  Brought  EuCOUr-  I 

here,  will  have  a  capacity  of  15  tons  \  aging  Results  I  uurfuio  Danadian 

of  concentrate  daily  for  recovery  of]  -  i  bed  Lake  ..  .. 

the  constituent  metals  of  the  ore,  -  __  Toronto.  —  A  report  from  H.  M.  '^Jmpbeii  '  .  . . ’. 

silver,  cobalt,  nickel  and  arsen'e.  Kingsbury,  consulting  geologist  of|(;a„ajian  >!niartic 

rnder  conditions  that  have  pre-  ^ oof  ’  f Trefhewav  ' ' ‘ ’ 

vailed  previously,  only  a  small  part  ^25  ft.  level  which  en- 

of  the  real  value  of  its  complex  ores  t  Central  Porcupine  .. 

developed  to  the  point  where  sub- I  Chemical  Hesources  . 
carrying  high  values  m  cobalt  . . 
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Western  Oil  News 


I  The  Wall  Street  Journal  has  point- 1  the  No.  1  failure  of  the  same  comp- 
I  ed  out  that  the  recent  50  cent  jump  j  any. 


Officials  Report  Progress  On  in  Alberta  brings  Turner  Valley  j  Providing  the  surprise  of  the 

Proberties  in  B  C .  Texas.  price  to  $3.70  a  barrel,  a  new  week  at  Leduc,  the  No.  2  reported 

^  A  iisf rulin'  ''igh,  and  Leduc  field  price  to  $3.45.  topping  the  D2-zone  at  4825  ft.  This 

Australia  i^duc  this  increase  adds  about  is  the  shallowest  so  far  in  the  field 

I  KT  ,  ♦  .u  J!.  1  527,000  to  the  yearly  income  of  an  and  Is  much  higher  than  at  the  No. 

Next  to  the  disclosure  that  ^  1  which  ultimately  reached  the  D-S 

Bulolo  may  be  expected  to  re-  chief  beneficiaries  of  the  high-  zone  at  the  water  line  and  proved 

simile  dividends  around  the  end  of  ,  «,•  Turner  Valley  price  will  be  Home  a  failure. 

1948,  and  that  with  revenue  to  qjj  Foothills.  Anglo-Canadian,  Com-  Chances  have  therefore  improv- 

accrue  from  o^hcr  sources  Placer  nionwealth  and  Pacific  Petroleums,  ed  greatly  for  Central  Pyrez  No.  2 
Development  shareholders  may  ex-  Anglo-Canadian,  for  exapiple,  re-  In  L.S.D.  12  of  25-50-26w4  on  the 
pect  mcreased  distribution,  oiit-  ports  current  production  of  its  own  eastern  limits  of  the  area  and  its 
standing  feature  of  the  reoort  by  g^d  associate  companies’  wells  at  future  will  be  given  greater  atten- 
C.  A.  Banks,  managing  direc^r,  |  17  oqO  barrels  monthly,  so  that  the  tlon. 

is  the  extent  to  which  Placer  De- ,  j^gr^age  means  about  $8,500  a  month  A  later  report  showed  the'  D2- 


is  the  extent  to  which  Placer  De¬ 
velopment  is  diversifying  its  reve¬ 
nue  sources. 

With  regard  to  the  oil  leases 


or  $102,000  a  year. 

«  * 


A  later  report  showed  the'  D2- 
section  drilled  through  with  green 
shale  topped  at  4987  ft.  which  is 


Home  Oil  Co.  reports  that  Home  1  also  shallower  than  at  any  other 


.  Buff  Hrd  Lake 
I  Calllnaii  ...  ■ 


held  by  American  Placera  Inc.,  Leduc  No.  1  had  not  yet  gone  on  Leduc  well, 
wholly  owned  U.  S.  subsidiary— 1  production  at  Leduc  field,  but  was  '  if  it  * 

a  five-eights  interest  in  1,295  acres  expected  to  drill  a  second  cemer‘  1  After  scoring  a  success  at  No.  1 
in  Northwest  Ector  County,  Texas  |  piu»  soon.  Home-Millarville  No.  27  well.  Federal  had  tough  luck  at  No, 
—the  company's  chief  oil  geolo-  !  in  Turner  Valley  was  due  for  a  third  '  2  which  at  3378  ft.  and  200  ft.  below 
gist,  William  Fife,  believes  that  acidization.  ;  sea  level  got  salt  water  and  aban- 


]  the  productive  Ellenburger  for-  i  ip  f/i  i  doned. 

.  mation  underlies  the  greater  part  [  Imperial  Oil  has  added  another  it  ie  it 

I  of  this  holding.  Wells  within  one-  prospect  to  its  long  string  of  .sue-  |  A  mere  2*^  miles  northwest  of 
half  and  one  mile  respectively  cesses  at  Leduc.  The  new  well  is  Leduc  field's  proven  limits  and 
have  proved  the  formation  to  be  imperial-Leduc  No.  26,  one-quarter  j  capable  of  bringing  a  vast  territory 
I  highly  productive.  Preparations  of  a  mile- south  of  the  discovery  well.  1  into  the  potential  drilling  area,  Im- 

I  are  now  being  completed  for  drill-  One  quarter  ot  a  mile  south  of  it  perial  Woodbend  entered  the  D-2 

]  '"S'-  I  again  is  Imperial-Leduc  No.  16,  |  zone  to  claim  closer  attention. 

With  reference  to  the  Emerald  which,  like  other  wells  in  Its  imme-  |  The  well  has  cored  and  tested 
Tungsten  Mine  in  B.  C.  Mr.  ^  diate  vicinity,  is  a  D2  producer.  Sue-  I  extensively  on  the  way  down  In- 
‘  Banks  reports  a  strong  market  cess  in  the  D2  zone  was  confirmed  dicating  the  importance  attached  to 
I  for  tungsten,  and  that  company  when  the  well  was  te.'ted  at  the  i  the  test  by  the  company, 
has  no  difficulty  In  selling  all  its  interval  5,035-5,120  ft.  During  a  62-  |  While  the  well  obtained  oil  in 
output  at  a  satisfactory  price.  ;  minute  test,  gas  reached  a  maximum  '  a  test  of  the  D1  zone  with  a  good 
I  The  Emera’d  Tungsten  mine  was  crude  oil  reached  the  surface  in  35  ]  stem  te.st  on  top  of  the  D2  gave 
I  purchased  last  January  by  Can-  flow  of  500.000  cubic  feet  daily  and  |  gas  flow  and  some  water,  the  drill 

I  adlan  Exploration,  Limited,  whol-  minutes.  Tests  will  follow.  |  only  rise  of  mud. 

:  ly-owned  subsidiary  of  American  ¥  Since  that  time  cores  have  been 

'  Placers,  Ltd.,  for  $9.50,000  of  :  McColl-Frotenac's  three  import-  generally  tight  in  the  D2  zone  and 


for  cobalt  the  silver  value  was  lost. 

Market  for  Metals 


smelter  settlement  rates. 


dent  of  the  company,  said  that  to 
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.01 

.18 

Con.  Smelters  . . 

a.3o 

94.36 

93.50 

94..36 

+  ^'-j 

i^7.30 

78..34) 

Conwpst  . . 

17,800 

1.15 

.97 

1.06 

+  16 

1.90 

.82 

CroH  shore  a 

2, 0041 

.14 

.13>,i 

.14 

+  2'.i 

1.43 

.10 

IV.Aragun  . 

15,500 

.2^1 

.1»i* 

.21 

1 

:m 

.09 

Iti'liille  . 

5(MI 

l.HI 

1..'.9 

1.64 

+  9 

2.14 

1.46 

Denison  . . 

2,74HI 

.08 ‘i 

.07 

.08 

+  I‘i 

.26 

.(Hi 

Detta  . 

200 

.32 

.40 

.32 

-r  » 

.85 

.:i4) 

A  mere  2*^  miles  northwest  of 


that  the  \ 
close  to  SI 


whole  project  has  cost  erect  its  own  zinc  ' 

1,500.000.  of  which  S405,  :  v  . 

trolytic  zinc,  together  with  iron  Oivprsif  Mines 


000  has  gone  in  rehabilitation  de-  «  •  u  tl  i>,imp 

tvi  rAoo  nionf  morViirs  sulphur.  Extcttsive  re.-carch  by 


velopment  of  mines,  plant,  machin-  t  "'i  -Magnesium  .... 

erv  and  eouinment  Macdonald  Mines  Limited  over  a  iv.nuKla  .  ....  l‘S..-.oo 

er%  ana  equipment.  period  has  demonstrated  the  Dulama  .  is.aoo 

The  company  will  provide  an  out-  ,  feasibilitv  of  profitably  producing  i>u'iiieMic  .  lo.ino 

let  for  customs  shippers  on  terms  iron  and  sulphur  from  the  Mac-  ’4’oflll 

that  will  encourage  development  of  donald  Mines  ore.  iikut  .Maiarti’c  . ’9m) 

new  sources  of  supply  in  old  and  Development  of  the  new  high-  Su'h'an  .  um 

new  mines  of  the  area.  grade  massive  sulphite  ore  body,  Kidmia  ’. laiiillH 

W.  H.  Emens  has  been  appointed  east  of  the  shaft  on  the  925  ft.  level,  El  -Sol  . sir.oi) 

manager  of  Silanco  and  now  is  continues  to  prove  splendid  widths  .  ,  fi'-! 

making  preliminary  arrangements  of  high-grade  zinc  ore  with  recent  k*i1,  Kirk.**. .V. 

for  resumption  of  operations.  The  drilling  of  hole  U-9-20  to  the  north  Krancoeur  . .  1  .mmi 

smelter  will  be  the  first  completed  above  the  level,  returning  66.5  ft.  . 

as  a  Speiss  plant  for  recovery  of  averaging  7.7'^  zinc,  including  51.8  Lake  T.Vid 

cobalt  and  silver,  the  most  import-  averaging  9.4';^r  zinc.  Hole  U-9-  lilenora  .  .1,000 

ant  constituent  metals.  . : 

- —  ^  drilled  south  at  an  angle  of  60- 

S.  OmUa  ,  below  the  level,  returned  a  width  of  c.oid  Maniiou  .  8,200 

AHOCOHQO  ttITC  Or  V^QDle  '  4C  ft.  averaging  6. "Tr  zinc.  This  new  iioldhawk  .  I2,joo 

Approves  Stock  Split  ore  body  has  shown  a  length  of  ap-  2'^) 

_  proximately  300  ft.  in  the  work  to  ikiodfish  I’ooo 

,  ei _ and  is  estimated  to  average  at  (irandoro  —  i! —  4!.'')O0 

Milmington  Del  -  Shareholders  7,,  .selectively  ^  . 

of  Anaconda  Wire  &  Cable  Co  at  a  required  to  materially  in-  . 

special  meeting  approved  an  amend-  ^  the' con-  H^dCna  I'ioo 

ment  to  the  certificate  of  incorpo-  centrator  Hasaga  .  i.78,-. 

ration,  increasing  capital  stock  from  _  I  Hedi.y  .Mascot  .  100 

1,000,000  to  2,000.000  shares  without  «  r  u  u  a  '  . . .  *’-T 

par  value  and  splitting  the  presently  Beoulieu  HoWcrS  ApprOV*  {{|5r,nge*r*  tu 

issued  422,470  shares  into  844,940  ShOTC  CoDital  IflCrCOSC  Hoaco  .  9,8no 

shares.  '  Howey  .  4,1100 

_  J  -  Hudson  Hay  .  21.', 

For  convenience  it  has  been  de-  Toronto  —  Special  meeting  of  Hugh  .Maiartic  .  5..'>oo 

cided  not  to  require  surrender  of  shareholders  of  Beaulieu  Yellow-  4.:too 

certificates  representing  shares  out-  knife  Mines,  held  here  to  consider  Nicrri  ,ioii 

standing,  but  to  issue  additional  cer-  an  increase  in  authorized  capital  im.  Vranium  .!.'!!!.*!  29, '500 

tificates  to  shareholders  of  record  from  4,000.000  to  5.000,000  shares,  ■'acknlf*  .  2.mk) 

at  the  close  of  business  December  approved  the  proposal  without  dis- ,  . 

23.  The  additional  certificate  will  cussion.  Jeiiicoe  " 3"^ 

represent  one  share  for  each  share  ^  'Vice-President  S.  Ciglen  report-  ■'"burke  2,.'>o0 

now  held.  ed  to  the  meeting  that  A.  D.  . 

- Hellens,  engineer,  who  was  engag- !  Keiwren  i^'wi 

Chanqe  Vincent  Mining  ed  to  make  a  survey  of  develop-  Kenvilie  .  a.'boo 

ment  to  date,  had  reported  by  ;  K!!!!  . 

Name  To  MindtlS  Corp.  telephone  from  Edmonton  that  Kirk.  ^Holden  Gate 3.1,60« 

-  work  has  now  been  on  the  ;  Kirkland  Hudson  _  ’.',00 

Toronto  —  Change  in  the  name  of  "Norma”  vein,  that  it  has  since  ]  ’.f?**'  . 

Vincent  Mining  Corp.  to  Mindus  been  located  on  the  175-foot  level  j.abrador 

Corp.,  Ltd.,  has  been  approved  by  and  that  it  should  be  cut  on  the  1  ijguerre  7,000 

shareholders  at  a  special  meeting,  second  level  in  a  few  days.  It  Uufauit  .  1,300 

On  taking  over  control  of  Vincent  will  require  a  great  deal  of  de-  1^,^  '.H'','///'  7'^ 

Mining  Corp.,  early  this  year,  Har-  tailed  geological  study  to  work  [.akr  shore  i’.ig:, 

rison  Securities  Corp.,  allocated  out  the  structure  ajid  that  the  ''“Ke  Wasa  .  6,600 

supervision  of  the  mining  interests  amount  of  quartz  present  made  it  2100 

to  practical  mining  men  and  con-  a  difficult  job  to  follow  the  prop-  i.arder  ‘‘f’’  o’ono 

centrated  its  own  attention  on  the  er  zone.  Mr.  Hellens  had  report-  '''’  . 

industrial  interests.  •  ed  that  some  highgrade  ore  has  . 

With  the  exception  of  under-  developed  and  a  good  deal  Littir  Long' i:.c  n'i?" 

ground  development  now  under  wav  ’o''’  evidence,  '"uvieourt  .  *,900 

or  iriooo,.  -KToioofio  -vriooo  rv,;,,''  1  The  subsidv  Will  be  of  help  to  .  •>90 

at  Vinrajr  Maiartic  Mines,  no  mm-  ,,  tvsot  via  foAi*  on  hunx  bellow  Knife  ..  4.500 


ant  constituent  metals. 

Anaconda  Wire  &  Cable 


.  ,  J  _ ,  iiiiiicu  li  icuuneu  tu  iiieiLciieiiiv  iii- 

special  meeting  approved  an  amend-  the'eon- 

ment  to  the  certificate  of  incorpo-  centrator 

ration,  increasing  capital  stock  from  _ 

1,000,000  to  2,000,000  shares  without  _  !•  Li  u  a 

par  value  and  splitting  the  presently  Beaulleu  HOlaerS  AppfOVe 

issued  422,470  shares  into  844,940  Share  Capital  Increose 


Change  Vincent  Mining 


Toronto  —  Change  in  the  name  of 


ing  exploration  i.s  being  carried  on 
at  the  present  time. 


the  company  in  that  he  feels  an  w  „  '  ivniic  ..  4,0 

on  'w-.,,:”  ..  .  ' 


average  grade  of  one-third  of  an  MacDonald 


T.  R  Harrison,  chairman  of  the 


board,  reported  to  the  meeting  that  .7.^^  np°"  « i.’ino 

Mica  Co  of  Canada.  Bicklisea-  . ' 

T  T  work  out  the  structure  and  de-  Maiartic  .  1,200 

grave.  Ltd  Rollins  Gears  Ltd.,  and  M„,eus  . I 

Lniversal  Insulations,  Ltd.,  are  op-  o,  oi  Martin  .  gnoo 

crating  profitably.  resumea.  . 

■■  - - - - -  McKenzie  .  2JW0 

NEW  MARLON  ISSUES  SHARES  Mcl.ellan  .  .3,000 

HISLOP  WINDS-UP  Xew  Marlon  Gold  Mines  Ltd.  ad-  . 

Hislop  Gold  Mines  intends  to  vises  75,000  shares  are  being  i.^sued  Moneta  'ooo 

apply  for  the  surrender  of  its  at  one  cent  ashare  to  Robert  D.  Mosher  . ....!  2,000 

charter,  according  to  H.  J.  Mar-  I  Hoffman  in  consideration  of  his  hav-  . 

tin,  pre.sident  of  the  company,  ing  negotiated  the  purchase  for  the  n>w”’ Bid’ ".V.‘. Y-jm 

This  company  was  succeeded  by  company  of  the  Brownell  properties.  New  r.ai.  11.200 

Hislop  Mines,  Ltd.,  some  years  Upon  issue  of  these  shares,  issued  Marlon  .  lI.,'.oo 

ago  on  a  basis  of  one  new  for  I  capital  will  be  2,953,255  shares,  leav-  N>w""Norzone .  -1  ooo 

three  old  shares.  I  ing  546,745  in  treasury.  ivih  Velio  _ '1,800 

- - - —  Nicholson  .  I'OOO 

World  Demand  for  Platinum  Metals  S,li 

Still  at  High  Level  as  Year  Ends  n5£1  :  S 

North  Inca  . .  500 

- — - -  North  Can .  1,600 

Toronto.  —  World  demand  for  [  adornments.  Alloys  of  platinum  . 

platinum  metals  continues  at  a  high  '  hardened  with  iridium  have  been  ogamT  .’.."!!!!!!!!."  4.000 

level,  Charles  Engelhard,  president  used  for  a  long  time  in  the  most  ex-  New  Rouyn  '  2^'ono 

of  Baker  Platinum  of  Canada  y  m-  ;  pensive  type  of  diamond-set  jewelry.  . 

iled  says  in  a  year-end  review.  Can- .  During  recent  years  an  increasing  ofUnffrans  . !*'!’  12'ono 

ada  is  a  major  source  of  the  world'.s  quantity  of  jewelry  has  employed  an  orlac  _ !!!'.’. !!!’.!  7.000 

supply  of  these  metals  which  include  alloy  of  959c  palladium  and  5%  ‘  fislsko  .  212.2.', 0 

platinum,  palladium,  rhodium,  ruthe-  ruthenium.  Wedding  and  engage-  i  Vo’nII!! 

nium  and  irridium.  All  are  produced  |  ment  rings  made  of  this  material  pamour  3i7.7n 

as  by-products  of  the  Dominion's  :  have  the  strength  and  whiteness  de-  Pandora  .  L.'ioo 

vast  nickel  output,  he  said.  |  sirable  for  this  type  of  jewelry  and  1  .  jnUl! 

“Although  the  United  States  is  '  palladium  al.so  has  lightness  to  save  ;  "'.V.'.’.'.'.".'.'.  l,7no 


Universal  Insulations,  Ltd.,  are  op-  .  1  o  i 
crating  profitably.  , 


HISLOP  WINDS-UP 


World  Demand  for  Platinum  Metals 
Still  at  High  Level  as  Year  Ends 


the  largest  consumer  of  platinum  weight  in  earrings,  brooches  and  Pm-nry  .  26,.ino 

metals,  industrial  reconstruction  in  ■  other  large  pieces.  The  versatility  i  Piccsdlliy  .  .H.fioo 

Europe  requires  large  quantities  of  of  palladium  has  been  further  dem- i  ;  J'o'm 

these  metals,”  he  said.  j  onstrated  by  the  recent  development  ]  j»orc.  Pen  oliioo 

“United  States  imports  during  the  of  palladium  filled  jewelry.  Palla-  ]  Porciipine  Reef  .  I3.ono 

first  ten  months  of  1947  included  ap-  dium  filled  is  1  /20  precious  palla-  !  . 

proximately  45,000  ounces  of  plat-  dium  on  a  base  metal  such  as  nickel.  ■  .'.00 

inum  and  63,000  ounces  of  palladium  Thi.s  new  product  is  in  regular  pro-  |  Purdy  Mira  .  4.000 

from  Canada.  duction  for  use  in  compacts,  cig-  =  Hurhec  .Man  .  2,4on 

“Most  people  think  of  the  plat-  arette  cases,  watch  cases  and  many  n/^oo 

inum  metals  in  connection  with  other  specialties.  The  jewelers  have  nmo  Gold  i!oon 

jewelry.  But  a  large  proportion  of  ;  found  rhodium  plate  increasingly  Riri’mac  .  n..'oo 

‘the  available  supply  of  these  pre-  popular  for  costume  jewelry.  In  . 

clous  metals  is  used  for  industrial  spite  of  rhodium’s  high  cost,  a  very  Rupununl  ’"'.!!!!!!.'!!  9.',flo 

purposes  because  they  reduce  costs  i  thin  layer  of  it  may  be  plated  on  San  Antonio  .  i.too 

of  production  and  maintenance,”  Mr.  1  most  any  base  metal,  furnishing  a  ,  . 

Engelhard  continued.  “The  economic  very  bright  and  rich  looking  finish,  I  s*i"rp'’''f>.  .  .  .  700 

advantage  of  using  platinum  metals  !  yet  relatively  inexpensive.  sherriit  '  14.247 

for  critical  parts  of  equipment  is  "The  immediate  demand  for  plat-  |  Millrr  .  •’’n  o')" 

well  recognized  by  producers  of  inum  and  other  platinum  metals  .  lijitm 

rayon,  glass  and  electrical  instru- :  .shows  no  signs  of  slackening.  Re-  snrinepr  Stur.  t.6'>o 

ments,  and  manufacturers  in  other  '  search  and  development  continue  to  ]  silanco  .  37.000 

fields  are  giving  increasing  attention  ■  find  new  applications  for  these  i  .  t 'non 

to  the  money-saving  possibilities  of  metals  which  are  assuming  an  Im- ;  2.000 

platinum  metals.  The  development  portant  role  in  modern  industry.  I  !  steep' Rock  . 4.noo 

and  perfection  of  bi-metallic  prod-  '  do  not  believe  there  is  a  research  j  .  1  aiin* 

ucts  comprising  a  base  metal  faced  ,  laboratory  of  any  Importance  any- ]  ‘.'.'I.  '  *.i,onn 

with  platinum  has  enabled  users  to  ^  where  which  does  not  consider  the  | Syivanlte  iWi 

employ  these  precious  metals  to  a  employment  of  the  platinum  metals,  7®*“'  v . 

better  advantage.  The  rayon  Indus-  !  particularly  in  their  purest  state,  to  ' -fhon’ini'an-l  uml .  11  '.00 

try  continues  to  be  one  of  platinum’s  :  reach  that  perfection  in  quality  i  T»,„rt>r,i!,  ' . 2V ’.oo 

most  enthu.siastic  users.”  which  eventually  will  lead  to,  and  , ’i'oh"rn  .  i.'»<'. 

“All  the  platinum  metals  are  used  i  form  the  basis  of,  remarkable  de- i  . 

In  production  of  jewelry  and  other  j  velopments  in  history.”  ‘Tran*.  Be*.  .’.‘.I”.'."!'.  i’,300 


adlan  Exploration,  Limited,  whol-  minutes.  Tests  will  follow.  |  only  rise  of  mud. 

ly-owned  subsidiary  of  American  I  ¥  Since  that  time  cores  have  been 

Placers,  Ltd.,  for  $9.50,000  of  :  McColl-Frotenac’s  three  import-  generally  tight  in  the  D2  zone  and 
which  $50,000  was  paid  in  cash,  ,  ant  tests  were  drilling,  at  last  field  !  the  well  will  drill  on  to  seek  a 
the  balance  being  payable  from  report.  The  Pipe.stone  Creek  well,  !  decision  in  the  D3. 
one-half  the  net  profits.  Since  op-  ]  being  drilled  with  Ashley  Gold,  got  '  At  last  report  from  the  field  the 
erations  started  In  mid-August,  some  oil  cut  mud  In  a  drill  stem  well  was  still  coring  at  a  depth  of 
daily  tonnage  has  been  increased  and  later  comp’eted  a  fishing  job !  5034  ft. 


When  the  property  was  .  test  at  5016  in  the  equivalent  of  D1 
iiH'i  I  acquired,  reports  indicated  the  de-  |  at  5058  ft.  The  well  was  then  coring 
..'>3'  I  veloped  ore  amounted  to  298,000  |  from  that  depth. 


*  *  * 

Commonwealth  drilling  rigs  have 
just  completed  Community  Serv'ice 


I  tons  averaging  1.17  per  cent  of  !  At  Telfordville  the  crew  weeks  the  wells  No.  34  and  No.  35  and  ser- 

I  tungsten-trioxide  (W03)  which  |  top  of  the  Devonian  and  wast  last  j  vice  rig  is  awaited.  Rig  is  moving 

ZJO  ;  contains  roughly  79  per  cent  of  reported  coring  at  5436.  |  to  Command  Lloydmlnster  No.  3, 

.M  I  metallic  tungsten.  From  results  I  The  Spotted  Creek  well,  believed  which  is  expected  to  be  spudded  in 


]  to  date,  these  figures,  both  as  to  in  D-2  was  at  6265  ft. 


grade  and  developed  tonnage,  ap¬ 
pear  conservative  and  that  chances 


the  next  few  weeks. 

Cleaning  out  at  Decalta  has  been 


There  has  been  a  revival  of  in-  halted  for  the  holiday  awaiting  ar- 


of  developing  additional  ore  are  '  terest  in  the  Central  Pyrez  No.  2  riv'al  of  a  combination  socket  from 


good. 

Bulolo  Gold  at  end  of  fiscal 
year.  May  31,  had  in  the  field 
250  Europeans  and  630  natives. 
Approximately  2,500  short  tons  of 
replacements  and  supplies  were 
transported  to  the  property:  about 
2,000  tons  were  trucked  over  the 


well  just  a  quarter  mile  away  from  1  California. 


News  Briefs  of  the  Mining  Fields 


INSCO  DRILLING 


ELDER  GETS  PAYMENT 


road  from  Lae,  and  the  balance  1 ,  ^  winter  campaign  of  diamond  1  Elder  Mines  has  received  pay- 


taken  in  by  chartered  plane. 


drilling  through  Lake  Dufault  ice  is  j  mgnt  for  2,500  shares  at  75  cents  a 


91  '  scheduled  to  begin  at  by  Insco  Gold  ’  share  to  apply  on  March  3,  1948,  In- 
190  „ii’  Mines  on  January  1.  and  geophysical  |  gtalmcnt  under  agreement  with  Fed- 
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1947.  M'ere  estimated  at  128  mil-  ^ests  will  be  carried  on. 

lion  cubic  yards  of  dredgable  !  _ _ 

gravel,  together  with  about  21  ASHLEY  DRILL  REPORT 


stalmcnt  under  agreement  with  Fed¬ 
eral  Trading  &  Agency  Co.  Ltd.  Is¬ 
sued  capital  Is  2,741,803  shares,  leav¬ 
ing  258,197  in  treasury. 


be  handled  bv  hvdraulic  eouin-  The  well  being  drilled  by  Ashley  |  - 

ment.  ^e  A^stralU^  War  Dam-  Minerals  on  the  lease  ;  EXTEND  HOMESTEAD  OPTIONS 

age  Commission  continued  to  ad-  !  jointly  by  tl^  company  and  j  Consolidated  Homestead  Oil  Co. 
vance  funds  as  requested  for  pur-  i  ^^cColl-Frontenac  Oil  Co.  at  Pipe-  reports  the  January  2  instalment  of 
chase  of  equipment  and  for  iren*  i  stone  Creek  in  the  Leduc  oil  field  '  400|000  shares  at  15  cents  a  share 
eral  rehabilitation  of  the  prop-  i  coring  below  5,180  feet,  i  together  with  the  subsequent  instal- 

erty  '  '"'ith  an  estimated  150  ft.  left  before  '  rnent  under  agreement  with  Owen 

mIi  ..cot.  .t  \4.,r  91  reaching  the  D-2  zone  in  the  Devo- '  investors  Ltd.,  have  been  extended 

10^7  Tn  Structures  being  penetrated  !  for  ninty  days 

continue  .to  be  identical  with  those  I  ^  _ 

*it'^nar-”  therJ*  i  producing  wells  when  at  the  EXTEND  ATLAS  OPTIONS 

190  In  amortisation  funds  and.  af-  j  returafne^^aimnar^condlti^^rin*  ■  Yellowknife  Mines  reports 

ter  deductine  $987  200  already  re-  1  similar  conditions  m  re  .  balance  of  December  15  instal- 

celved  claims  for  war  damage  -^ct  to  gas  flow  and  oil  indications.  I  ^  ^  Igg  000  20  cents  a 

ceivea.  Claims  lor  war  aamage  provided  there  are  no  delays  in  ,  ^  subceouent  instal- 

w.r.  (2.oOS.iee.  I  ar,,„.g.  .„d  of  th.  :  J;*™  SSr 

LiMMMAfr  Fit»orc  !  Dobie  &  Co.,  have  been  extended  for 

mOgnOt  EnrerS  ora  i  the  end  of  the  year.  Both  the  D-2  months 

On  New  12th  Level | thoroughly  • - 

_  tested  throughout.  EXTEND  IIOSCO  OPTION 
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•05',-i 
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.42 
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.04% 

.04% 

.04% 

.1.3 

.12 

.15 

13.12 

12.7.3 

12.75 

.60 

.60 

.60 

3.00 

3.00 

3.00 

.11 

.10 

.11 

.07 

.06% 

.06% 

.04 

.01% 

+  40  7..i0 

+  'i  .61 

+  2  .86 

....  .13 

.33 

—  U  16.25 

8  1.Z5 

-  4.30 

+  2  .30 

+  7%  ,17 

+  U  .04  > 

-l-  3  1.43 

--12  l.,12 

t-  3  2.40 

+  6  3.60 

-  .39 

-  .28 

J-  1  4.20 

+  1  3.83 

—  1  .39 

+  3  2.23 

+  10  4.00 

+  7  .36 

-  2.60 

+  3'i  1.15 


wera  $2,593,169.  I 

— 

Magnet  Enters  Ore 

On  New  12th  Level 

Toronto.  —  Drifting  on  the  new 
;  twelfth  level  at  Magnet  Consolidated 
!  Mines  has  entered  ore  much  sooner  ; 


siea  inrougnoui.  EXTEND  IIOSCO  OPTION 

QUEST  'Y’KNIFE  SUSPENDED  !  _  Hosco  Gold  Mines  hM  exten^d 
,,,  ,  ,  ,  J  ,  ,  !  December  31  instalment  of  150,000 

W  ork  has  been  suspended  for  ,  gbares  at  60  cents  a  share  under 


.65 
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.02% 

.62% 

.35 

.30 

.17 

.17 

..36 

..36 

.14% 

.14 

.23 

.22 

..30 

2.06 

NEW  BEAULIEU  OPTIONS 

Beaulieu  Yellowknife  Mines  by 
agreement  dated  December  23  with 


•H’a  +  2>.i 


13.00 :  t  h  a  n  expected,  officials  report,  i  I  agreement  with  MeWatters  Gold 

.i"«U  '  Though  an  average  has  not  been  '  Yellowknife  Mines.  Ltd.,  accord-  i  Mij,eg  g^d  Zenith  Securities  Ltd.  for 

*'22  :  worked  out  yet,  the  last  five  rounds  |  ^o  a  letter  to  shareholders  i  ^j,^g  n^onf^s. 

:  gave  a  grade  of  more  an  ounce  per  !  signature  of  S.  Taylor.  ,  - 

^•03^  I  ton  across  better  than  2  feet  in  !  secretary  of  the  company.  ^  |  jj^W  BEAULIEU  OPTIONS 

^ ’2  j  width.  j  AMM  GOLD  MINES  I  Beaulieu  Yellowknife  Mines  by 

1.45  I  The  only  drill  hole  in  this  section  ■  ^  ^  u  'agreement  dated  December  23  with 

'•27  ;  lies  900  feet  ahead  Of  the  face  Of  R°jf,|Torny  Financial  Corp.,  400.000 

’07  the  drift  and  it  gave  .19  oz.  across  i  Mines  since  1942  ^ows  th  "'P.  ^  j  shares  have  been  underwritten  at  15 
2.80  a  width  of  4.5  feet  while  visible  gold  ;  in  ca.sh  os  a^^t  °  cents  a  share,  payable  $30,000  with- 

'•76  ;  was  present  in  the  half  of  the  fore  j  J®;  1  5  days;  $15,000  within  30  days  and 

i!:io  which  was  not  assayed.  Next  month,  i  value  of  $48,467.  Cu  t  1  a  1  j  515  oqq  within  60  days  and  an  addi- 
2!80  j  the  winze  is  to  be  deepened  and  amounted  to  I  100, 000  shares  at  20  cents  a 

•?3  another  level  opened.  The  company  has  sold  its  500,000  share  exercisable  within  90  days; 

'•:;y  I  - -  shares  of  Pandora  Cadillac  Mines  at ;  loo.OOO  at  20  cents  within  120  days; 

in-u  !  Pavmaster  Earnlnac  P"®®  excess  of  20  cents  j  100,000  at  25  cents  within  150  day.s; 

54.00  •  »«7*i*w*w*  bwiiiiirys  ;  a  share  which  were  in  consideration  1 100,000  at  25  cents  within  180  days; 

•'i*®  Are  Running  Ahead  for  turning  over  the  company’s  ■  loo.OOO  at  30  cents  within  210  days, 

;2.5  -  property.  land  100,000  shares  at  30  cents  a 

.11%  Paymaster  Consolidated  Mines  In  addition,  $27,500  in  cash  is  !  share  within  240  days.  Upon  issue 
■^4  I  Ltd.  reports  for  the  three  months  owing  to  Amm  by  Pandora  If,  as  '  of  first  block  of  200,000  the  issued 

;i3  j  ended  September  30,  1947,  the  first  and  when  the  latter  comes  Into  pro-  capital  will  be  4f200,000  shares,  leav- 

1.82  quarter  of  the  company’s  current  '  duction  and  earns  profits.  ing  800,000  in  treasury. 

•y!  fiscal  year,  operating  profit  of  |  -  - 

I  $73,137,  which  was  more  than  half  PRn'ATEER  PRODUCTION  - - - 

.0.3  the  operating  profit  for  the  entire  j  Privateer  Mine  reports  November  |  Oklend  Gold  PklBS 

’oil  June  30.  1847.  |  production  amounted  to  $36,937  from  |  r  _  ,  J  ■  ...tin, 

;,ii  The  company  has  105  men  on  its  ■  1,463  tons  of  ore,  an  average  of  I  WIHfer  BXpiOrariOII 

t25  payroll,  compared  with  70  to  75  $25.25  per  ton.  A  second  oreshoot  |  - 

42-^,^  men  earlier  in  the  year,  and  the  |  has  been  opened  in  the  No.  3  vein  at  Toronto — A  magnetic  survey  and 

l'32  •*  company  is  working  into  a  better  j  the  1,300-foot  level.  So  far  It  shows  |  possibly  some  diamond  drilling 

.99  position  to  increase  production  from  a  length  of  115  ft.  and  averages  2.50  |  will  be  on  an  exploration  program 
■67  the  current  rate  of  350  tons  to  650  j  ounces  per  ton  across  slightly  better  which  may  be  carried  out  this 

;r,o  tons  daily.  j  than  7  inche.s.  This  compares  fav-  winter  by  Oklend  Gold  Mines,  W. 

.04  Important  results  are  being  ob-  |  orably  with  the  first  shoot  opened  Samuel,  president,  states  in  the 
'•J6  I  tained  in  development  of  the  No.  5  |  earlier  this  year,  which  graded  2.22  company’s  annual  report.  As  of 

winze  area  down  to  the  3,075-foot  j  ounces  across  8  inches  for  208  ft.  October  31,  1947,  the  company 

!i4  I  level,  where  the  Nos.  8,  18,  24  and  — — -  had  $742  in  cash,  $25,000  Do- 

.05  31-vein  systems  are  showing  good  RflicA#!  Bw  minion  of  Canada  bonds  and  5,- 

Yn  continuity.  Values  range  fronT  .22  000  shares  of  Steep  Rock  Iron 

;7I  to  .30  oz.  acros.8  widths  of  4.5  to  12  LOUVICOUft  GOidfietd  Mines.  There  were  no  current  lia- 


ing  800,000  in  treasury. 


Winter  Exploration 

Toronto — A  magnetic  survey  and 


continuity.  Values  range  from  .22 
to  .30  oz.  acros.8  widths  of  4.5  to  12 
feet.  From  upper  level  results, 
lengths  of  1,200  feet  on  each  level 


Production  at  Louvlcourt  Gold- 


bilities. 

This  year  an  arrangement  was 


.0514  I  are  anticipated.  There  are  seven  field  Corp.  for  the  last  two  months  made  between  the  company  and 

•67ji  ,  other  levels  below  3,075  down  to  of  this  year  should  exceed  $100,000  !  Hard  Rock  Gold  Mines  under 

1^2  -  the  4,075-foot  mark,  but  no  work  1  and  cover  the  cost  of  operations,  i  which  six  holes  were  drilled  on 


other  than  station  cutting  has  President  Pierre  Beauchemin  re- 


been  carried  out. 

Mill  Rate  Boosted 


ports. 

He  states  that  the  mill  is  now 


Oklend’s  property  immediately 
east  of  the  Hard  Rock  bound¬ 
ary.  Values  of  $4  to  $^  across 


treating  more  than  400  tons  daily  i  widths  of  one  to  three  feet  were 
and  that  the  ore  being  milled  repre-  I  obtained,  but  the  presence  of  com- 


CheSterVlIIe  Mines  i  sents  the  average  grade  indicated  1  merclal  orebodies  was  not  sug- 

.vm;  _  _ -  in  exploratory  drilling.  During  the  gested. 

.06  Toronto  —  Production  at  Chester-  first  six  months  of  mill  operation,  - - 

2  gg  j  ville  Mines,  Ltd.,  for  the  first  nine  a  major  portion  of  the  millfeed  Good  Kim  ReSUltS 
.n7Vj  I  months  of  this  year  amounted  to  came  from  stope  preparation,  name-  I  ■■•*«liM#*vlr 

.07  I  $877,571  from  the  treatment  of  222,-  ly,  70  per  cent,  while  only  30  per  I  nOIHSOn*Llinani«irR 

■jj  045  tons  of  ore  for  an  average  re-  cent  came  from  regular  stoping.  - 

'njJ  I  covery  of  $3.95  per  ton.  Estimated  1  Several  stopes  are  now  ready  to  Toronto.  —  Greater  widths  and 

.t7Vi  i  operating  profit  for  the  period  was  !  draw  upon  and  60  per  cent  of  the  1  better  grade  than  anticipated  are 

2  ?'.*  I  $162,213.  !  ore  being  supplied  to  the  mill  is  1  being  developed  by  Thomson-Lund- 

'21  j  Grade  of  ore  handled  was  down  |  from  regular  stoping  operations.  !  mark  Gold  Mines  in  opening  up  the 

1,00  I  owing  to  the  necessity  of  having  to  i  This  percentage  will  increase  j  Kim  vein  on  the  600-foot  level.  It  is 

‘2-66  _  I  draw  heavily  from  some  of  the  gradually.  j  reported.  Sla.shing  has  revealed 

‘  ,  lower  grade  stopes.  The  labor  sup-  '  The  new  legislation  recently  an-  widths  of  eight  and  nine  feet,  com- 
.96  I  ply  has  improved,  however,  and  the  i  nounced  by  the  federal  government  pired  with  an  estimate  of  five  feet 

•61  j  mine  is  now  operating  with  a  full  in  favor  of  the  gold  mines  will  un-  calculated  when  previous  drifting 

■■-]g  1  crew  and  mill  rate  has  been  increas-  doubtedly  be  very  beneficial  to  was  done  by  Consolidated  Mining 

.55  I  ed  to  900  tons  daily.  Louvlcourt,  says  Mr.  Beauchemin.  "nd  Smelting  Co. 


crew  and  mill  rate  has  been  increaS' 
ed  to  900  tons  daily. 
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For  the  next  few  months,  most  of 
i.O't  the  millfeed  will  be  drawn  from  the 
•66  Kim  vein,  with  about  25  to  30  tons 
,;2(i  taken  from  the  Fraser  vein,  in  which 
J7  there  is  only  a  small  tonnage  left, 
•67  !i  although  the  grade  has  been  run  to 
;}l7  about  an  ounce  per  ton  of  late.  ' 

.'711  Mill  is  handling  100  to  110  tonf 
•'7  daily  and  a  monthly  profit  of  bo* 
75  tween  $15,000  and  $20,000  is  antR 
iw’/a  1  cipated  fot  1948. 
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22*8  23  K  22*8  + 

98 

3  »-4  4  3  H  -f 

12*4  12*4  .. 

6*4  6  , ,  — > 

25^4  26  ..  -f 

2H  2?^  ..  d- 

100 

23*4  23*2  •  + 

30*4  31  30*2 


Int.  I  L'o.,  “j-.” . 

12  Mocabe  Grain.  “A”.  . . 

.50  Lo.,“B”  . 

$1  .30  Mamloba  Sugai  . 

$2  00  Maple  Leal  Gardens  . . 
$6.00  Maple  Leat  Xviiihng. . . . 
.50  Massey  learns  inew  u.. 

$1  00  Do.,  pref.  inew) . 

$1  ,00  '  McColl-Frontcr.ac . 


29*2  30*2  32 


98  ‘  2  100  105 

68  >4  69  j  2  73 


Do.,  pref  . 

28 

28 

Can.  Crushed  btone . 

8*2 

Can.  Cycle,  pref . 

105 

Can.  Forgings,  “A” . 

26 

26 '2 

Do.,  *'t>” . 

41 

Can.  Ice  Machinery . 

IS 

Can.  Iron  Foundries. . . . 

17 

Do.,  pref.  . . . . 

12 

Can.  Machinery  . 

7*h 

Can.  Nor.  Power . . 

10  ?i 

11  '2 

Can.  Packers,  “A” . . 

3/!i 

37!. 

Do.,  “B  ” . 

17 

17 

Can.  Safeway,  pref . 

100 

Can.  bb.  Lines . 

13 

i.i 

Do.,  pref . 

41 

41 

Can.  Varnish . 

24?* 

Can.  Wire  &  Cable,  •'A” . 

80 

Do.."B’' . 

24 

Can.  Bakeries . 

8U 

23  Vi 

Can.  Breweries . 

23 

Can.  Bronze . 

38 

37 

Do.,  pref . 

104 

Can.  Canners . . . . . . 

20?, 

Do.,  Ist  pref  .  ; . 

25'.. 

Do-v  2nd  pr8T . .  . 

20 

13*2 

Can.  Car  it,  Foundry. . . . 

13 

Do.,  pref.  “A” . , 

16'i 

16)2 

Can.  Celanese . 

60?. 

61  *2 

Do.,  pref.  A . . . . . 

36?:^ 

3t>!-i 

Do.,  pref.  (newi . 

23 

23  .‘2 

Can.  Convert., “A”  tnew) 

15.'., 

99*2 

$4  00  1  Do.  new; . 

H  ^ 

3!s 

. .  .  !  Do.,  prcl . 

93 

13  *2 

.75  ;  Midland  Pacific . 

16 

5«. 

.25  j  Milton  trick . 

25*4 

51  .60  1  Mitchell  Co.,  J.  S . 

82 

2 

....  1  Mitchell.  Robert . 

15*2 

Int.  :  Modern  Container . 

14 

20 

$1  20  j  Do.,  pref . 

7(,>.' 

28 '2 

$1.00,  Modern  'i  ool  . . 

1  1 

11 

.  60  Molson’s  Breweries . 

37?. 

8*4 

...  Monarch  Knitting  vnew) 

16 

13 

.80  Do.,  pret . 

101 

29 

$1.50  Montreal  Cottons  (new;. 

12^2 

13?.' 

.80  i  Montreal  Cottons,  pref. . 

39 

, .  .  j  Mont.  Locomotive . 

15?. 

5  *i 

.  10  1  Mont.  Power.  3';©  Notes 

50 

101 ». 

$4,50  j  Montreal  Telegraph  ... 

46 

71 

$2.50  j  Montreal  Iramwavs.  . .  . 

34 '2 

16  ?4 

.  .  .  .  t  Moore  Corp . . 

72', 

29!.* 

$1  30|  Do.. ‘’A  ’ pref . 

282 

17*8  17*2  n  2! 


13*2  14)2 

19  19*4 


99*4  l(j|  *4 

.12*2  H 


10  40  Do..  “B”  pref . 

110}^  104*4  $5.00  I  Do.,  pref.  inew)  1.. 

26?2  24  *4'  $1  50  I  Morrison  brass . 

50  $1.50;  Murphy  Paints,  com. . 

15. *-4  ...  '  National  Breweries.  . . 

19  18  .80;  Do.,  pref . 

15  ..  .  60  I  Nat’l  Drug,  pref . 

8  . .  Int.  I  National  Grocers . 


Do..  •‘B’Nncw) .  12 

Can.  Cottons,  com.  vnew)  44  *  2 

Do.,  pref.  (new) .  29*2 

Can.  Dredge  6s  Dock  ...  23 

Can.  Fairbanks,  pref ... .  ISI 
Can.  Food  mew)..  11*2 

Do.,  “A” .  16 

Do.,  pref  . V  '  91 


Can.  Foreign  Invest .  .  . . 

32 

32 

Can.  G^n.  Elec . 

260 

Can.  Ind.  Alcohol  (new) 

13*4 

14  I-.4' 

Do..“B’’ . 

13 

13 

Can,  Locomotive  mcw). 

27 

29' - 

Can.  Oil  Co.  inew, . 

14'2 

14  ,’  2 

Do.,  STf  pref . 

150 

Do.,  5'zo  pref . 

100 

106  ,’3 

Do.,  4^  pref . 

96!  2 

Can.  Pac.  Rly  . 

14  *s 

14 '2 

Can.  Shipbldg.  “A”.. . . 

28  >. 

Do.."B” . 

9 

Can.  Wallpaper,  “A” .  . 

19?* 

Do..‘’B” . 

20 

Can.  W.  B.  Boxes.  *,*A 

24  H 

Can.  Gen.  Securities. . .  . 

52 

Carnation  Co-,  lat  pref. .  112..  . '  • 

Chatco  Steel .  13  U  13  ?4  13, 

Do.,  pref  .  ft’s  6*4 

Chatcau-Gai  . .  9*4  •• 

Circle  Bar  Knitting .  30 

Cochrane-Dunlop .  7*2  . .  . 

Do.,  “A” .  14*2  .. 

Do.,  pref  .  24 ' 2  •  •  .  • 

Cockshutt  Plow  .  11*2  11.2  11! 

Collingwood  Term .  9 

Do.,  pref .  9  . . 

Cons.  Bakeries .  17*4  1'.  . 

Cons.  Min.  &  Smelt ... .  92  94  91* 

Cons.  Press.  “A” .  lO’a  lOH  •• 

Consumers  Gas  .  .  151  152  151 

Consumers  Glass.- .  ,  ■  **  *' 

Cos.  Imperial  Mills  ... .  25  ,*2  ..  .. 

Crown  Cork  6s  Seal .  37  3  2  .. 

Crows  Nest  Coal .  42. '2  42 

Davis  Leather,  “A”.. .. .  27  27 

Do..“B'‘ .  10*4  10*2  10* 

Dist. -Seagrams  vnew). . .  19*2  19)2  19* 

Dom.  Arilo  .  * 

Do.,  pief .  .  .  I .  107 *-4 

Dominion  Bridge .  32*2  32*2  31* 

Dom.  Coal,  pref .  18*4  19  18* 

Dom.  Dairies .  10 

Do.,  pref .  27  26  .  .  _ 

Dom.  Foundries .  26*2  27  *-4  26; 

Dom.  Glass  '.new) .  3b 

Do,  pref.  (new). . . . . .  35  .32*4  .. 

Dom.  Magnesium .  7)4  '  7^4  .. 

Dom.  Malting  .  23 

-  Do.,  pref .  103*2  ••  •• 

Dom.  bcoUish .  3?i  3*2  .. 

Do. .  pref .  43 

Dom.  Steel  6s  Coal.  “B**.  17,’4  18  17? 

Dom.  Stores .  20  26  25; 

Dom.  Tar  .  26  27  2b 

Do.,  pref.  inew). ; . . . .  21  21 

Do..  V.T  . .  20 *.4  2b *2  .. 

Dom.  Textile .  108  *2 

Do.  (new).; .  11 /‘2  11’ 

'  Do.,  pref.  .  100  166 

Dom.  Vvoollens  .  13*2  13  ?4  .. 

Donnacona,  pref. .  105 

Donohue  Bros .  20 

Dryden  Paper .  26  28 

East  Kootenay  Power..  .  1  50 

Bastern  Steel  incw> .  9*4  9?t  9 

Easy  Washing  Machipe  15?8 

Eddy  Paper.., . 19  19*4  18? 

Electrolux  Corp .  *16  lb 

Enamel  fis  beat.  Prod  .  12  13 

‘En^nsh  Electric,  *‘A’V  . .  20  20 

Lo.,  “B” .  4  .*  2  . 


•1 

«?* 

.60 

Do.,  pref . 

28 'i 

..  40 

37 

.  $1.50 

Nat’l  Bosiery,  “A” . . .  . 

10  *4 

..  18 

16 

.50 

Do.,  **t»” . 

10)3 

.•  101 

Nat.  Sewer  Pipe,  “A  ’. . 

32 

...  17,'z 

12*3 

$1 60 

Nat.  bteel  Car  . 

21?. 

22  »* 

50 

40 

$2  SO 

Niagara  Wire . . 

25 

23  ?. 

24?.'  25 

24?* 

Noranda  Mines . 

46', 

49), 

46 

70 

78  87 

72 

$4  60 

North  Etar  Oil . 

4''k 

4  ’% 

23', 

24  25). 

19 

$1 00 

Do.,  pref  . 

5». 

8'.  10 

8 

Ogilvie  Llour  . 

27 

27 

..  27 

22*4 

$2  60 

Do.,  pref . 

16b 

45 

42 

$2  00 

Ont.  Eeauty  Sup . 

2 

, , 

105 

110 

104 

$5  00 

Lo.,  pref . 

17  * -3 

20?, 

20 ) 26 

20 

$1  25 

Ont.  bteel  Prod . 

20‘s 

25 

25,*-2  29 

25 

$1  00 

Do.,  pref . 

131  *3 

20 

21  26  •• 

20 

.60 

Orange  Crush . . . 

10  **4 

io*. 

io* 

..  15 

11  ?*' 

.80 

Ottawa  Car . 

9*4 

19'.' 

16 

$i  00 

Ottawa  Electric  (new  . 

25 

27 

.  -  67  ?« 

55 

$2  00 

Ottawa  L.  Fi  &  Power  . 

16 

16  *  ’3 

..  43 

38  *  3 

$1.75 

Do.,  pref . 

103 

102*3 

25 

23?* 

$1  00 

Page  **ersev  Tubes  . .  . . 

31  \ 

32  % 

32 

14 

14?*  17 

14 

.75 

Pantcpec  Cil . 

10 

14 

12 

Penmans  Limited  . 

64 

40 

.  44  V3  46 

41  'i 

$2  20 

Do.,  pref . 

153 

28 ' i  32 

31 

$1  20 

Peoples’  Credit . 

5)  2 

23  *4 

23*3  30 

18 

Int. 

Photo  Engravers  . 

2b 

1431. 

150 

$6.00 

Powell  River . 

39% 

40*'. 

39* 

11 

11*3  15!- 

16 

.75 

Power  Corp  . 

13  *4 

14?. 

13 

15 

IS?*  20 

16 

$1  00 

Pressed  Metals . 

12% 

90 

91  !  .3  100 

94 

$4  50 

Price  Bros  . 

68 

68  *  * 

67 

39?* 

30  *  i 

$3.00 

Do.,  pref . 

98". 

240 

315  275 

265  ’ 

$8  00 

Provincial  Transport. ,  .  . 

12  ’3 

12!  2 

1 7  'A 

n '. 

Int. 

Purity  Flour . 

11  .'4 

171. 

11  'i 

Int. 

Do.,  pref . 

51*. 

37', 

22’* 

$1  00 

Quebec  Power . 

18*3 

is'a 

18*3 

13 

.80 

Quinte  Milk . 

9' 7 

9!  3 

150 

160  182 

172 

$8  00 

Regent  Knitting . 

27 

106 

1 05  >4' 

$5  00 

Do.,  pref . 

25 

96  99 

98'. 

$4  00 

Renfrew  Textiles . 

8 

is’i 

n  *  -. 

Riverside  bilk,  ’‘A” . 

33 

•  •  *28 !* 

60 

Do.,  ’’ti’’ . 

18*3 

3 

*19 

Robertson  P.  L  . 

20  26 ' 2 

ii 

$1.25 

Lo.,  pref . . 

47*3 

is 

21  23 

21  ?4 

$1  25 

Robinson  Cotton . 

12*3 

24 

25  26 

24  ,'2 

$1  50 

Robinson  Little . . 

8?S 

8. '2 

45 

SO  52 

Int. 

Do.,  “A” . 

lb).. 

.  i.‘ 

..  112 

$4  00 

Rolland  Paper . . 

. ... 

1.  13', 

13 '2 

Do.,  pret . . 

101 

101 

...  9 

8M 

Russell  Industries  vnew. 

14  ‘3 

14  *  •» 

«.'-* 

9  11 

7c.' 

.  Tnt. 

Do.,  pref . . 

605 

.  .  30 

21  ' 

.80 

Saguenay  Power,  pref  . 

102*3 

T'j 

8't  8 '2 

6,VJ 

ot.  Lawrence  Corp  . 

15 

16.% 

is* 

14', 

15  15‘.2 

Iht. 

Do.,  pref . 

43*4 

45  ‘3 

43', 

22 ‘3 

26 '2  25 

Int. 

St.  Lawrence  Flour  Mills 

31 

..  15 

10*2 

50 

Lo.,  pref . 

151 

isi 

8 

..  9 

Int. 

St.  i-aw.  Baper,  pref  .  .  . 

130*3 

132 

130* 

* !  2 

..  9 

Int.  [ 

bcarfes,  “A” . 

16 

. ...  5*8  6 

250 

.  .  . .  162*2  185 

.  2*4 

....  17*2  .. 


==!ik 

,,  i  .\iM(lia  Apis.  (.0111.  . 

1.11,—.  Ciunnil  .vili'iis  (.iilji.  .  I,  js.  ..... 
,1)  l^w  Div-  .Vlli’iis  Toionb/  (  Is. 

KmIp  !  Ati;Al‘>  l.uii.  Tef.  “.V”  (ioiii.  . 
I  .X.Msdow  :j .  Hal  il  w  ;n  .. 

3f,  jj^{^  .  H.  r.  (iixidi  icii  l.oMi.  .... 

S8  0(i  i  "•  Niigiii' .  . 

.(.3  j  Ih'utitKM  <iois  L.  M.  \  .. 

'1  26  Int.  liraiid.  Jlcnd.  (.oiii.  . 

4  102  $4  50  '  Iriidon  IVler  (^jirpt  l  . 

106*8  ?i4  00  I  Ui'ilisli  .AiiM  i  icii  Asv’*’. 

4  31, h  cl  .60  I  Urilish  .M1k‘*  A  ’l  i  iisl  . 

. .  5>7  ou  i  iin-  J  nist  . 

4  41  .$3  00  *  tian.  I.llc  Asscc . . 

•,4  00  '  l.aiiiida  Slatvli  ('0111,  . 

1 ’  c  -50  (.ail,  l  ire  Insui  anor  New  . 

4**  .  .  Can.  ( K  M.  Invest  . 

‘  c,  ‘•*'**-  lodi-ninily  . 

2  *2)4  vl  00  j  (  linlustlies  . . 

•  •  c»/ .00  Indnsli  jes  Pfd . . 

i'l  c,,.V.  '•■•**•  *'‘‘*»*<  . 

t  ■’  ii.ii-i-.  .Sill.  Iiiv.,  . 

i‘-V^  v7iin^^'On.  Invest.  Corpoialinii  .. 

HI'.  Jhoo' . 

J  p,j,  (.an.  .Motor  Lamp  . 

25^*”  Int  ^  •“*•  l*‘‘Ving  I’ld.  .  ..... 

Ir.t  (.an.  I  *  a  IMd . . . 

15  SI  Oo  '  ^***'**  West  Nat.  (ias  Com.  . 

i  Can.  \\ Cstinglionse  . 

120  115  Int.  j  (  aiiital  Wiie  Cloth  Tld.  .. 

33*4  28  $1  .00  !  C.apital  \\\v<  Cloth  (.loiu,  .. 

■  26?4  $1  ,00  ;  Cawlliia  .\pts.  Pfd.  .  .. 

$/,U0  (  liase,  A.  W.  iMil.  Honus 
5*4  . (wande  Neon  Conn  . . 

14  ?4  .  -  I  (llande  Nooii  Pfd . 

•  •  •  •  i  -'Jial'  o  Steel  Coin . 

..  55  00  Sln-I  I’n-r . 

,  Colonial  Slcainship  ...... 

,  1**^  I  (ioinuiereirtl  J'in.  (>>ni . 

Coinnn  rcnU  l.lle,  . 

^  '•  '  <'‘**'**'‘^**‘‘'»*'^***  1  if***  ... 

■  ,  '  Continental  Life  20';  I’d.  . 

'  11  '  Uf'  I  (  ‘HdxSviMe  IJriek  1.  Pfd.  , 

4  14*'  jfJj’  I  (  ooksvilie  Ilriek  (a-m . 

27*r  1  ■j«iCres<enf  (!rrainery  I'Cd.  ... 

4  23*0  Int.  i  '  *'*"**  ^  l  olly  IM.  ... 

113-’  ’  1  Cnt)an  (’an.  Sii;car  . 

:  98  4  00  j  I*' l*'oit  Inl*T.  Lrldge  . . 

J  ..  Int.  ■  1^'  ni.  of  Canada  Ins . 

8  2  '  Int.  ‘  Dorn.  linvelones  West  . . 

..  53.00:  Dover  linlnstries  . . 

13*4  Int.  Dunlop  'fiia*  Pfrl . 

1  12’..  ...  ,1’iMphe  Life  2.V ;  IM . 

2  19*.,  51  OOj  Excelsior  Life  42Vr  FM.  .... 

*  ^  50!  l-'eder.'il  I'onndrv  Coni.  .... 

i,  34  s,  51  00  lirns!.  On,,.'  . . 

15.2  $1  60  Kirvator  Div.  00c 

*  ^6  i  Club  . 

^  ei-c  '  *’*'■•'**  l  akes  r*o\vf*r  Pfd.  .. 

'  14".  *  . 

■'*  jiiitarantee  (.0.  of  \.  A . 

^  ••  !  (Viiardian  Heal.  Pfd . 

-^2  '  (Virney  Foundry  (‘.om . 

65  $2  22  Foundry  Pfd . . 

$7  00  I  Haltery  . 

$7.00  I  . 

26  $1  00  !  ^Flgldand  Dairy  Pfd . 

. .  .  .  ;  Monn  w ood  San.  , 

80;  Imperial  Life  ......... 

42  $2  00  '  lnf?rani  A  Hell  Pfd.  ........ 

49  $1  75  '  Ins.  K\fliani:e  f'om . 

12  .60  j  Invevtnient  1‘nnd  . 

i  16  .60 !  DMinl>t(!n  Cioif  . 

27)2  $1  .50  j  f.olilnw  Inc.,  (ann . 

12  .60  !  r.,„.vv-s  Hflo.  Then..  Pfd.  .. 

2  *•••  I  Alannfaclurers  Life  ...  .. 

oi  ^  •  «,'  ■  c  ■  i  'I'P’Dhne  l.ife  . 

■  o\\*  rj  •  *  MaritintC  Tel.  Com . 

ii  -  ri  ;  Maritime  Tel.  PCI.  .  .... 

$2  00  vidlanil  Properties  Pfd.  ... 
ii*'  *‘4=  Moirs  1.1(1.,  Pfd . 

.  20.:  SHOO  '  if-  ■■'"7, 

189  S7  no  Mevicaii  L.  and  P.  Pi*ef.  .. 

,  ..  ^  im  Mrmarch  AltgM.  Fnits  . 

$1,00  'lontreal  Trust  . 

is  $1  ()0  M ’i  row  Screw  Pref . 

$7  00  Vorrnw  Screw  Com . 

13  .60  '!'>nnt  RM^al  Hotel  (Vnn.  ... 

4'j  .50  I  National  Dru«  New,  (!oni.  .. 

19  $4  00  ’  National  I.lfe  . 

15  .60  NCew  Hrnnswfrk  Telephone  . 

*  103  $5,00  j  Northern  Telepli'me  . 

r  27)2  $1  40  I  Vova  Si'otla  'I’riist  . 

lot.  ;  Office  Snecialtv  Com . 

64  $3  00  '  f>;ndl  ie  (a>asl  Term.  . 

.  ^6  00  ;  Osliawa  Pftl. 

*  e .  Pa'd  KPohener  T’nits  . 

Vts  II  ,  Pelh-»-  P.rewin^  Com . 

ini''  ?  Pelh  r  Drew  111}*  Pref . 

Int.  r  . 

c(,.s  T_.  ;  Hehance  (r'ain  Coin . 

■  102  '  54  uii i  IJ-'i"" I’i'i.  •• 

23  jjQ  !  Mo^edale  fiolf  . . . 

,  12  SO  '  Royal  Trust  . 


8.7. 'i  III.- 

ll.aO  n.OO  l\\: 


83.00 

CO.OII 

:i:).oo  43.00 
21.0(1 
10.00 
8.00 

37.00  1 1. 00 

62.00 
12.00  13.2.-. 

7.2.7  icon 
70.00  80.00 
li.otr 
0.00 

l.Ml.OO 


Canadian  Active  Bond  Prices 

-  t.  V 

r  iC 

GOVERNMENT 

BONDS 

Int. 

High 

Low 

Hate  Due 

.\Sitiiriiy 

Bid 

Ask”d 

mi''. 

2^4  M 

Ma.  1. 

1948 

lOft 

mu'; 

lft,'>’,2 

16  iu 

Horn,  of  Ell  11 . 

3  .1  11  ir 

.In.  1.5, 

5(1-51 

mt'i 

101  ’4 

(Of  Vs 

Doin.  uf  (.tfin . 

.’I'i  .M  NI5  Nov.  1.1, 

48-51 

loj  %. 

mi 

lOJ'ii 

3  A  () 

(let.  1, 

‘f:i-52 

102  s 

102'., 

m.'>Ti, 

100 

Iii'iii.  ot  E.'iii . 

3';  1-  A 

1  e.  1, 

4'J-.52 

mi'i 

Ml  . 

lt'.>'s 

mil's 

3  M  S 

*Vu.  1, 

52  -M 

10.)  H 

I'lti'a 

.  m3 /-a 

Dom.  of  Can*  •  ••• 

3  J  I) 

.lu.  1. 

108*1 

M.'E* 

10(1 

in‘2% 

3  .M  N 

No.  1, 

5*1  5<) 

105% 

mti’*H 

100% 

10t»^^ 

Dom  of  t!ati . 

3  M  N’ 

.Ma.  1, 

Pl.iT 

105  'a, 

105% 

105 '4 

lOO'S 

Horn,  of  Enn . 

4 'A  M  N 

No.  1, 

48-5X 

102's 

ios*‘l  • 

103'; 

Dom.  of  Cun . 

3  J  l> 

Jii.  1. 

58-58 

l"l'.2 

105 

m«',* 

10 1'. 

Di>m.  of  Can . 

4  '  i  M  N 

No.  I, 

41)’-.»'J 

1 05 

10.1*2 

10.'» 

O'J'., 

Hum.  of  Etin . 

3  J  .1  . 

.)a.  1, 

.5653 

101% 

m.>*M 

io:$ 

99 

Dom.  of  Can . 

3  J  l> 

.In.  1, 

57-00 

mi'. 

1115’;* 

ii);(’'4 

Klfi 

Dom.  ol  (.an . 

3'i  .1  1) 

J(l.  I. 

5.1-00 

mti 

I  (Hi 

l',2'ei 

Dom.  of  1*111 . 

3  .\I  Stj 

Perpetual 

m:i"i 

i'H'.i 

in.-. 

mi'(, 

iHiin.  of  Can . 

.1  1*  A 

he.  I, 

1902 

101*  . 

I  05 

iim 

10|t^ 

Dom.  of  Oin . 

3  M  N 

Apr.  1, 

pio;i 

ini'j 

105 

mo^i 

»9'» 

Dom.  of  Can . 

1  M  N 

.Nov.  1, 

1350 

1(M)'h 

101 

..I04J4 

Dom.  of  Can.  .... 

3  MS 

Sep.  I. 

61-66 

ml'2 

Ma 

; 

. 

RAILWAY  AND  NAVIGATION  BONDS 

103 

•  •  a 

Ctiinada  l^li'ainshipa 

..  3!i  M 

SI5  .Mar. 

15  ,57 

mi)' 4 

102-i 

107. 

•  •• 

Canadian  Pac.  Itlv. 

...  3'/a  E 

A 15  leb. 

15-51 

105 

107 

KU 

«  1 

(  an.  l^ac.  Hly.  4  Pern. 

I  12 

■  • 

rjT"! 

E;iii.  N;it.  Hly  ( D. 

a.)  4'5  MS  CN).  Sept. 

51 

115'; 

•  • 

r.T.-.'. 

(nil.  Nut.  Hly  (1). 

(;.)  4  ',  JDEI 

(.NI  June 

r».) 

121 

•  • 

fix'!, 

Can.  Nat.  HIv  II). 

(J.)  5',i  JJ5  .\()  CNI  Del. 

1-09 

m.x'  i 

« •  • 

mi'.^ 

Can.  Nat.  Hly  (IJ. 

a.)  3  JJ15  0  Jan. 

&-.)3 

HUn 

... 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The 

following  quotations  are  furnished  by  The 

Investment 

Healer* 

As!)ociatioii 

of  Canada 

I’l  ovinre — 

Hate 

y«iturily 

Hhl 

Ask  cal 

I0;!..50 

80.00  z 

AIbctta  . 

1  Juno 

1364 

mo.50 

lo:t.5o 

mo. 0(1 

8S.00 

■Mlx-rla 

n* 

]  .lime 

l!»75 

101.00 

lOLOO 

1  la.dO 

1 10.00 

Hiilish  Cohimlila 

ft*  n 

1  Sept. 

13.53 

1 10.00 

11  l.llll 

IJ.'i.OO 

U0.50  z 

Iti'itish  (.'oliimhiii  . 

4%. 

1  Oct. 

i!»5:i 

1 1 1.511 

113.511 

Kri.i'iO 

100.00 

Hritish  Columbia  • 

1.5  Dee. 

1900 

mo.5o 

1(13.511 

lON.OO 

101.00 

.Manitoba  .  ... 

2  Jan. 

19.'»0 

lOl.OO 

101. 00 

122.1)11 

108  00 

(Manitoba  . 

I’a-I- 

1  (Vt. 

1(151 

1 1 1 .75 

11 1.75 

102.1)0 

b7.(0) 

Now  Brunswick  • 

a'h 

1  Mar. 

l!»t  1 

!t8.00 

mi. 00 

JJ(l.,'0 

112.50  < 

Ni  \v  liriiMswick  .. 

4  6/,“$ 

15  Ainil 

13iil 

112.50 

117...h 

1 1 8.00 

100.,‘»0 

Nov*a  Scotia  . 

2  Nov. 

1050 

mi.on 

lOLOO 

io:)..'iO 

KFi.OI) 

Ontario  . 

4' 

1  «lunc 

lO.'iO 

1(15,2.5 

108.00 

:  OO.OO 

102.00 

Otitario  . . 

1.5  Sept. 

lO.'io 

m:L5o 

mt).5o 

130.2,'. 

121.110 

Ontario  . 

4"n 

1  June 

1070 

128.00 

128.00 

100.00 

08.00 

Ontario  . 

2  «,  rj, 

15  July 

137.5 

08.75 

1111.75 

100.01) 

U8.00 

Out.  Hvdro-Elect. 

p.  2 

1  June 

1071 

08.75 

MI.75 

I02..'i0 

08.00 

Prince  Edward  Island  3' « 

1  Ang. 

19.50 

0!».50 

102.50 

1  l.'i.OO 

107.00 

Quebec  . 

4'4'7c 

1  Aug. 

19.-.8 

11 1. 511 

114.50 

m;i..5n 

1  OO.OO 

(Jiiehec  . 

. . 

1  Eeli. 

P.M)2 

101.50 

MI..50 

mi.T.'i 

Raskolchfwan  .... 

J'-'o 

15  Aug. 

105;i 

M2.25 

111.50 

8'J.OO 

Saskutchcxvaii 

5% 

1  Aug. 

1358 

110.00 

lll.iMI 

MUNICIPAL 

in.3..'.n 

09.00 

Eharlottetown  .... 

.. 

1  July 

1952 

ino.nn 

ini.nn 

117.(M) 

I07.*0 

Hulifax  . . 

1  .Inly 

1052 

108.00 

1 12.011 

111.00 

168.00 

Hull  . 

>  .f 

1  May 

1(152 

11*8.00 

118.00 

111.0U 

08.00 

L^vis  . . 

11  *"• ' " 

1  Mar. 

1(151 

IIIX.IM) 

It.LOO 

115.00 

107.00 

.Moncton  . 

2  July 

1(1.54 

108.50 

118.00 

101.00 

07.00 

.•  .3*4' 

1  *Ni)V. 

1375 

ttiS.OO 

1(11.50 

110.50 

102.7.5 

Ottawa  . 

1  July 

1019 

102.75 

mo.oo 

105.50 

102.00 

Qni'tiec  . 

1  (let. 

1(1511 

1112. .511 

105.50 

8O.0O 

St.  Boniface  . 

3,  3i;.  I'g 

31  Dee. 

1977 

05.00 

08.00 

l.'io.oo 

110.00 

St.  John  . 

4 ',.2'$ 

1.5  A|iril 

1(171 

1 10.00 

121.00 

100.00 

102.00 

Three  HIvers  . 

1  Nov. 

1!‘50 

H»2.50 

105  50 

1  13.00 

110.00 

Vancouver  . 

..  h'h 

1  June 

19f>3 

120.50 

181.50 

mn.fio 

101.00 

Westmounl  . 

I'-k 

1  May 

1(154 

105.00 

108.00 

90.00 

8:i..'o 

Windsor  . . 

.'ll. .'‘Cl 

31  Dee. 

1075 

05.00 

ilO.OO 

135.00 

110.00 

Winnipr)?  . . 

i'.'.e 

1  April 

13.51 

I2i.,m 

128.00 

at— 

Payable  Canada  and  New  York.  z— Payable  Canada,  New  York 

and  London, 

300.00  410.00 
3HO.OO  40.7.00 
40.00  oO.OO 


ir'nil  ISnIl  1  I''"’"" 

-V.’i.  .Mimlri-a 

OllHwa 

V-n UnthPC 

"I’-j"  5>'-  ""ni 

'.''l'"'’  I.io.iiil  IHi.dIt  St.  Join 

o  —  1"--""  Three  H 

Vaiieoiiv 

’iinn  Winilsor 

3nn;'.m  .mml  ''‘"'•'f’-- 

2.7.00  30  00  at— Payable  Canada  ai 

20.00  '  j - 

JO. 00  I  shei'hrnoke  Trust  . 

k.OO  J  1.(10  j ''■eiherliiig  Hiililirr  Lnin. 
J2.‘i.fl0  I  Sin.  MrNaiiglitoii  Com. 

90.00  100. no  I  Sovereign  l.ife  2.'i' IM. 

40.00  M.'iniliird  Enel  <4>m.  .. 
4.0(1  Slaniliiril  Enel  I'lil.  .. 

R.'i.OO  Sim  l.ife  .\»see.  . 

100.00  Third  Can.  fien.  Invest 

12.00  I  roronto  Carpet  C.oiii.  .. 

Tl.To  17.00  loroiilo  Carpet  I'ref.  .. 
7  .Ml  ,S.7.'>  Toronto  Cieneriil  Ins.  . 


4.00  Slandiiril  Enel  I'fd . 

R.'i.OO  Sim  l.ife  .\»see.  . 

100.00  'Ihird  Can.  (on.  Invest  ... 

12.00  I  roronto  Carpet  Com . 

TI.7o  17.00  loroiilo  Carpet  I'ref . 

7. . Ml  ,S.7.'>  Toronto  Cieneriil  Ins . 

72.00  78.00  fniled  Steel  I'fd.  ... 

I",  no  .'lilted  .\ninsement  “.4"  ... 

2.00  I'nited  .Amusement  “If”  ... 

HWi.iiil  tinited  Aniiisenicnt  V.T.  .. 

20.00  I  I  niled  E'arniers  Co.  (Ip.  ... 

17,00  ;  Vicloria  Trust  and  .'Savings 

00.00  ‘Waterloo  .Mfg . 

.■T..no  ■  West  .Assre.  Com . 

7.. ')n  S..",n  We.stern  Ass.  I’ref . 

20.00  Western  (iriiiii  Com . 

10.00  '  Western  Crain  Pref.  ...... 

1.8.00  Western  (iraiii  ii'/o  lionds  . 

'l.'i.OO  Western  Life  . 

120.00  ll.'i.OO  Western  St'x-k  Yard  I’fd.  . 

...e’An  I  Western  Stix-k  Yard  (V>m. 


27  27 

10 10  1 2 
ly'j  19)2 


35  32' 4 

7)4  '  7ft 


103 '2  •• 

3  J»  3  '  s 


11  ,'-2  II  '2 
Ibb  166 
13  >2  13  54 


175  147 

38  43 '2  Sg’s 

25  ,'  2  3U'4  26 


17«i  13' 

11  8Jj 


$1  00  I  Scythes  mew .  14 

$2  50;  iJo.,  pref.  i.ncwi .  25  j 

Int.  i  Shaw.  Water  fis  Power  21 

$8  00  j  Uo.,  pref .  47.' 

$2  00  Shea  s  Lrewery .  lb, 

$1.20'  bherwin  Williams .  25 

$2  .00!  Uo.,  pref .  155 

$3  00  I  Sicks’ breweries  newl  .  15 

$1  50  I  Do..  V.T.  .new; .  14  ' 

.70  Silknit  ,newi  .  15 

.60  I  Do.,  pref.  inewi .  40 

Int.  i  Silverwottd  Dairy,  **A”.  12 

$5  00  !  Do..  ”b" .  11  ' 

$1  20  ;  Silverwood  V.'.  D..  pief.  99 
$1.50;  Simon  fi.  sons  . .  25 


51 '4  51 '4  54*4  51 

2b  »4  18 


12*4  14  * 

.;  11*8 


104  101 

IS-  11' 
‘60S 

2  lOS  '  104 

19*2  9' 


16*4  lb'4 
14  13 '8 

28  26 'i 

25  *.4  21  >4 
50*8  48 
13*4  10*4 

30 'i  27 
175  171 

16  12?, 


'.Bathurst.  “B” .  6*4 

T  .  ■  BcldinR-Corticelli . ;  150  ,, 

Do  .  pref .  173 

'  Belgium  OloVe .  10 

$2  Ob'  Do  .  pref . .  17 

Bright  fis  Co.  T.G .  23 

$2  50!„P°-'«f .  175 

40  IsrownGo  . . .  6  6  Vg  6 

I  Do.,  pref .  108';^  109*2  108 

on  t  Hosiery  .  13 

^  r  Can.  &  Dom.  Sugar  ....  18  Tg  18 'Y  .. 

«4  5cr  f  Canada  Malting  ....  52  52*2  52 

4,,  i  Ca.o.  Nor.  Power,  pref.. .  109.90  109.90  .. 

f  Can.  Starch .  130 

•  Do.,  prtf .  12; 

‘  ;  Can.  V’lncgars. .  . .  12'j  .. 

e,'  ■  „  I  Can.  Fairbanks,  com.  ..31 

j  Can.  Gen.  Investment  15  15 

«  j  Can.  Industries  (new!.  23  23  22 

Do.,  pref. .  190  . 

y  ■  •  Can.  Ingersoll  .  65  65 

■-  Can.  Int.  Invest.  Trust..  4  ..  ,, 

.  “’I  Lo.,  pref .  105 'i  .. 

J}  Can.  Ligiil .  8 

t  >  Cnnadieii  Marconi. ....  .  2  .. 

i  Can.  P.  &  P.  Invest  ...  2*8  • .  , , 

i  Do.,  pref .  13  ,* 

«*7  mi  Can.  bilks  Frod  .  24  *4  25  *, 

:  Can.  Vickers  . .  29  ?  s  ..  ,, 

1  Do.,  pief  .  144  *4  .  . 

1  C.  .  Lumber .  3=4  3  *t  3? 

I  Can.  V.  estir.gi-.ouse  ....  42 'a  40 

i  Cassidy's  Ltd  .  15 

Do.,  pref .  130 


jooo  REALTY  BONDS 

2.59  (Burnished  by  A.  J.  Pattison  Jr.  &  Co.) 

47.00  .50.00  Aciiilin  Apis.  4's,  lO.'ill  ....  100. .Ml 

4.‘)0.00  4.8.1.00  .Ancrofs  Place  Is,  lO.'ili  ....  90.011 

.’1.00  3.(10  lialfoiir  ll'dg..  3’s.  1013  ....  7.'..00  82.O0 

97,."i0  I’.ay-.Adrlaide  (iai  age  6' j's  '17  (i.-.OO 

00.00  l(liKir-M.  lieorge,  7's,  1910  8.1. 00 

j.23  fi,7."i  Clarendon  .Apt.  7's,  1916  ..  Ml. on  OO.oo 

2,‘i.."i0  Clareiuloii  I’loji.,  7’s,  1917  ..  .52.00  .57.00 

.10,00  Dom.  S'lpiare,  I's.  19.59  ....  9.5,00  102.00 

30.00  Ins.  Exchange,  .5’s,  1931  90.(MI  lot. On 

30.00  Lomliani  Healty.  2'::’s .  4.1. 00 

3:.50  .5.00  l.or'li  Elgin  Hotel.  .5's  . ^  9.5.00 

130.00  140.00  1.01(1  Nelson  Hotel,  t's.  1917  79.00 

<i..50  Melrojiolilan  Hhlg.,  ll^’s,  ser.  '.10. (10  100. 00 

fiO  no  70  00  'niario  lildg.,  fP-'s,  1913  ..  fiO.OII  0.5.00 

42.'50  ■  llichmoml  lildg.,  7’s.  1917  ..  40.00 

1  7",  stanlex-  Heal,  0*s,  19.52  .  .  .  28.00 

20.00  23..50  5t.  Catli.  btiin.  Heiil.  4’s,  1957  91.00  100.00 

85.00  89.00  rrinil.v  lildg.,  I’s,  1952  N.S.  19.00 


(Burnished  by  A.  J.  Pattison  Jr.  &  Co.) 

Hid  .Asked 

Acadia  Apts.  4’s,  19.59  ....  100..5O 

.Anerofs  I’lai-e  t’s,  1950  ....  90.00 

lialfoiir  UIdg..  3’s.  1013  -  75.00  82.00 

llay-.Adelaide  (iarage  O' j’s  '17  O.-.OO 
ltl(Kir-M.  lieorge,  T's,  1910  85.00 

Clarendon  Apt.  T's,  1916  ..  50.00  OO.oo 

Clarendon  Proji.,  T’s,  1917  ..  52.00  .57.00 

Dom.  S'lpiare,  t's.  19.59  ....  95,00  102.00 

Ills.  Exchange,  5’s,  1931  ....  9fi.0()  lot. On 

l.omtiard  Healty.  2'::’s .  4.1. 00 

.or'ii  Elgin  Hotel.  5's  .  95.00 

.01(1  Nelson  Hotel,  t’s.  1917  79.00 


85.00  89.00  rrinily  lildg.,  4  s,  19.i2  N.S.  1.1.00 

jii.llii  I'nited  Hotel  Notes  .  __  30.00 

22910  Z5.7,5  AA'indsiir  Cniirt  Apts.  3'.s,  'ofi  75.00 
12:18)  Dvioo  Ytlel.  Sheppard  .  02.00 

-7. - CORPORATION  BONDS 

■!  ’  t;  Ii: 


98 'i  43 
180  171  160 

7  2  7i 

112s  67 
14  16',  10 


52  .... 

155 

63 

50 

$2  00 

—  .05 

158 

112*2 

no 

$7  00 

11 

13 

14 

Int. 

• •  .... 

100 

115 

130 

Int. 

. .  .... 

12 

13 

15*2 

ii 

.60 

30 

40 

39 

34 

$1  00 

16 

16*2 

14!i 

.70 

22**'  — 

253 

25*4 

20 

70 

180 

190 

186 

$7  00  1 

”55 

69 

$3  00  1 

*3'; 

:  4*: 

'4*i 

. .  . .  i 

$I  00  Algoma  Cent.  Tlly.,  -A's,  1959  02  01 

Int.  .Assoc.  Tel.  &  lei.,  .5',2's,  1900  lol'-l  ... 

. Ayalon,  3*.a,  1000  .  99'._.  ... 

$7  00  Hell  relephone,  3,  1977  _  99', 5  101 1. 

_  Hell  'Eelephime,  5,  1900  110 

....  H.  C.  Eleetiic,  IDy,  1907  ....  90'j  99':. 

•  70  luist  Kooteiiuy  I'wr.,  3'i,  l'J07  95  !I7 


l.ower'SI.  I.aw.  I'r.,  3'i,  1905  101  103 

Alonl.  Island  Power,  a'.j.  1957  102 
Mont.  'Iramwu.xs,  3.  1953  ..  99'.j  101 '.5 

Mont.  Tranixyays,  5,  “.A”,  1955  loiai  lO.'P', 
Mniil.  Tianivvays.  5,  *‘H”.  1055  I0ie4  103”4 


Mont.  Tianivvays,  5,  "H’ .  10 

43  00  !  '■'f*'-  L.  H.  A  P.,  5,  1950  . 
*  j  Power  Corp..  3'  ..  1907  .. 


105  ..  110  100  Int.  Dttawa  lV»\vrr,  i.  R».»/  . 100* 

8*0  12*4  Int.  Pnwer,  ITs,  1062  ....  07^ 

1  65  2  3  1  *4  04  sShuwliiigan,  H!-!.,  1070  .  101  > 

2  2*2'  3*j  r?4  _  S-liuwInIgaii,  :i,  1971  . -  IH» 

13  13.*2  14  10?4  .  ..  Sliawinigan,  .'L  liMil  .  O”'* 

30* j  $1  50  St.  Mauiift*  I’owf'r,  3*2,  1970  97'.^ 

28*4  30*2  36*2  26  .  I’nited  Siv.,  .M.  rc.2  .  9M ' 

143*2  150  155  130>ii  $7  00  Winnipeg  Fleet.,  1971  ..  102 


13*2  14 

30*i 


Equitable  Life  . 

12 

Eureka  Corp . 

3  86 

hamouS  Mayer,  ir.ew  i 

17‘. 

Fanny  Farmer  bhopt. . . 

46% 

Federal  Grain  -  . . 

4*  ; 

Do.,  prel . 

101 

Fibre  Fi  od . - 

Do.,  prel . 

8 

Fittings  Ltd  . . 

8’i 

Do..  “A"  . 

11  74 

Fleet  Aiicrafe. . 

3*s 

Fleurv  Lissell . 

4 

Do.,  pref . 

14  *j 

Ford,  Clars  “A” . . 

,  21  ?. 

Do..  Class  **B  . 

28 

Foundation  Co.  ot  Can.. 

25 ! 

Gatineau  Power  . 

19 

Do.,  5'  4  pref  . 

109 

Bo..  S.'.Vi  pref . 

1I0?S 

Gen.  Bakeries . 

4 

Gen.  Products  .  . .  g  • . . 

17*4 

Co  .  pref  .  . . 

mi  *,» 

Gen.  Steel  Wares . 

m*.. 

Do.,  pref . . 

164  * 

GoodJ ear  lire  . 

109 

Do.,  pref.  mew )  . . . . 

52  1.. 

Gord.  M’Bfl.Vi  **A”  .  . . . . 

m.'i 

.  Do..‘’B’’ . 

24 

Grafton,  “A”  . . . 

20 

G.  L.  Paper,  com. . . . . .  . 

18*. 

Do.,  pref . 

43)2 

Gt.  West  Coal . 

n 

Gt,  West  Felt  ,  . 

12?. 

Do.,  pref . . . 

8 

Great  V'l^est  Saddleiy. . . . 

12'* 

Do.,  pref . . . . 

55 

Greening  Wire  . 

4**' 

Gypum . 

IS'-. 

Kalin  Lrass . . . . . 

9 

Do.,  pref .  20 

Ham.  Bridge .  7*2  .. 

Hamilton  Cottons .  16 

Hardfng  Carpets .  11  11 

Hendershot  Paper .  14*2 

Do.,  pref .  ^7 

•Hinde  &  Dauch  f  aper  .  .  IR  .’.'  19 

Holt  Renfrew .  45 

Do.,  pref  . 100  100 

Howard  bmith  .  30*4  *30* 

Do.,  pfef  .  47^2  ^17* 

Hxinls  Card..  “A“  i*-ew  >  11  ,*'2 

Do  .  “vb”  (newM  .  ..  III? 
ImperiafOil  . .  14 '  j  15* 


33 

30*1 

$1  75 

33 '2 

27 

$1  40 

35*; 

!  42 

28 

$1  00 

38*2 

37 

$1  40 

9% 

27  % 

23 

$1  .00 

103  !i 

105 

$5.00 

4  *  . 

3 

42 

43 

1  45 

40 

$2.00 

18% 

12  % 

50 

, . 

27% 

20 

$1  30 

30  ?4 

25% 

$1  00 

2l)?j 

21 

$1  .00 

. , 

30 

25  •% 

$1  00 

, . 

109 

92 

$3  00 

13 

12 

185 

183  *, 

$%00 

FS 

11 

80 

107  '  -1 

16684 

102 

$4  56 

20 

20  ?4 

21 

20 

$1  00 

33 

17!>, 

Int. 

I’io 

3% 

:  2  00 

50 

12 

6  %• 

60 

15% 

15.% 

14  *4 

Int. 

21 

19 

;  1  00 

18?4 

16 

Int. 

n  * .» 

7*2 

24,% 

17 

'  n  00 

7*4 

5 

12*4 

12% 

14 

12 

40 

4.75 

2  15 

19?4 

16 

.8u 

67 

18 

n  50 

‘4  s.' 

5 

9*  . 

4!- 2 

•mo!j 

102 

134 

95 

Int. 

()  *  2 

4 

int. 

H 

6% 

.50 

*8 

1.0 

7 

11*4 

12*. 

13*, 

11  » 

60 

5 

2 

4  ’4 

5 

4  •% 

2 

LS 

10*1 

,  ,, 

^  . 

25 

19*^. 

int. 

28 

Int. 

24 

27 

26 

23 

$1  46 

20  *4 

17*4 

$1  20 

n  1  * , 

109 

55  06 

110*4 

111  'i 

109 

50 

3  !^ 

*4 

5 » . 

3  *, 

17 

18 

20 

18 

Int. 

lUl 

111 

,5.60 

18*4 

i4  ?, 

86  1 

1C8  *  . 

1(5 

$5  06  , 

113 

96 

;4  60  1 

52% 

52*1 

55  *  4 

52 

$2  06 

12 

10 

.56 

23 

24 

29% 

<‘4  *, 

50 

19Jj 

21 

21 

19*4 

Int. 

19*4 

13  *4 

1 

47?4 

44 

ii 

ii  *4 

12 

10*, 

;  2  50  j 

7!-.> 

12*, 

b*;i 

*7% 

8 

10  *, 

9!» 

'  !50  1 

n?4 

14 

12.* 

9'-. 

....  1 

57*, 

55 

53  00 

*4?4 

’5 

5‘, 

4?S 

.26  1 

16», 

13 

.86  1 

'g*'. 

9!, 

12% 

.60  1 

19 

20 

26 

$1  00  1 

I  bouthern  Can.  Power. 

I  btandard  Chemical  .  . 

I  Do.,  pref . 

I  Slemiard  Paving  . .  . . 
I  Do.,  pref . 


I  Do.,  pref. 

;  Sterling  Coal 
i  Tainhlyn  Ltd . 


17*4  16*4 

7  7?'8 


14  14*4 

76  j  2  78 


,.  ..  I  loronto  Elevators .  12* 

60  '1  radcis’  1- in..  “A” . 

Int.  I  Do..“L*’ .  37 

00  i  Do.,  pref . .  102  ,* 

Int.  {  Tucketts  Tobacco,  pief  1()5 
...  J  I  w  in  C»iy  .  .  8  * 


Do.,  pref . 

Do..  V.<’  |u«f  .  • . 
Imperial  Varnish .  ... 

Do.,  pref. . 

Ind.  Aeccpiarice,  “A” 

Do.,  p/tl . , 

Do.,  pret  . 

Du.,  iightfc  ... 

.tfigersoll  Machine  .  .  . 

Inglis  John . 

Jut.  Broner  Powders  . 
Do. .  pref . . 


47li  -I?'-  .. 

.35 

.S3  ' , 

56  % 

11'.^  . 

IP  '*' 

12 

13% 

m 

1 1  1  - 

10',^ 

13 

l.S 

1 1  ?4 

14',  IS'*  H‘.>  -1-  I4 

16602 

IS  * ; 

nh 

14  14',  14  III 

1130 

15?i 

13*7 

f,’’.  ., 

6?ii 

'7 

9 

7*  1 

L'o..  picf . 

12*d 

Union  <j«s  Co  .... 

9  ■  J 

5*8 

9’ 

United  Corp.,  “A  ’ . 

29  % 

'  is* 

Do.,  “nr” . 

18 

ii* 

United  Steel . 

0*. 

6* 

Viau  Ltd  . 

21 

Lo.,  pret .  ... 

101 

Virginia  Di.re  . . 

23 

Vvubasro  Cottons  .  . 

80 

78 'j 

Welker  F^iram  G.fioW 

2b*. 

26  ' 

26*. 

\v  atcrou.^  Ltd  . 

m 

12 

Do,.  “A’’ . 

14 

Western  Grocer . 

25 

Lo..  “A" . 

.•(()', 

Lo.,  pief,  . . 

34 

\v'e3t.  Koolcribv.  prei  . 

173 

28% 

V$  csteei  1  lod  . 

\.e3tons . 

27 

?7*, 

27 

Lo..  piei.  nvw  . 

mi 

101 

Vv  iici!  Ltd . 

20 

V’4  innipeg  Blectrie,  “A" 

21 

24 

20!. 

Lo..  pief . 

97  *4 

97 

Wood.  Ale*x.  6i.  J.,  pn  f 

136 

\vooclr.  Mig  Co.,  com. 

.SI 

V’/  col  Combing  . 

*4 

24 

York  Knitting  Mills.  .  . 

It  *  • 

m% 

16’. 

1  u..  l.tcf . 

185 

Zellers  . 

34  **4 

Lo..  6' ,  pief  . 

28 

Lo..  5'  (  pref  . 

20!, 

27 

TANKS 

Canadienne  Nat . . 

21 

Conuherce- . . 

2Mi 

22’'s 

22 

Doniif  ion . . 

2:>  *  6 

2j  * 

Imperial . 

2b  *, 

26  f  f 

I.Aur.trc'al . 

27  *  > 

2<’1j 

Nova  bcotia  . 

36  » 

37 

Royal  . . . 

25 

25 

Toronto  . . 

39 

•• 

LOANS  and  TRUSTS 

Can.  Fe'rmanent  .  .  . 

198*, 

199 

Central  Can.  Loan 

205 

Churlercd  1  rust . 

1 50 

Crown  Trust . 

110 

Econ.  Invest  . 

ut:' 

39 

F.uron  &  Eric  .  .  .  .  .  . 

1 10 

Do..  26  p.c.  paid 

21 

Nat.  'i  rust  . 

28 

Cnt  Loan  .  .  .  . 

121 

I22*j 

Toronto  Gen.  Truvt 

IT? 

17? 

Toronto  Mot tg.’ge 

!('. 

iC.M^ 

1  73 

29*4  29J.J  23 


22  19*4 

23‘;  21 


*194  Cu';'*atietr«. 


Catelii  Food  Frod, 27 

29 ;?2u!  Do.,  pref .  LA 

I  Celtic  Knitting  .  6 

24'  7,;®  :  Cinzano,  pref .  4' 

Tuv"  !  -  1  Do.,  com  .  1  75 

'd  *  M  ol!  i  'hi 

16'.  V 

98  I  Con.  D.v.  See . 3,0 

S"  09  I  I.O..  pref .  16' 

‘  Cons.  Litlurgrayh .  21.' 

,  •’{  Consol.  l  apcr  Corp  19 

>  Cor!S.  Land  Gr..  pref.  100 

;  ;  ,  -  ;  Cons.  Tt.xtilc  Mills .  II* 

H  „  90'  Lo..r.tf  .  17' 

7'  I  Corrugated  Paper,  com. .  21.' 

/«  I  Corr.  Paper  Box.  pref  164 

7?  4  •  f\  w?  i  Ai!  craft . 70 

51  2  $2  dO  ^  ^  32 

*0  .  •  '  Do  Favilland,  “A” .  22 

30  i  Diiiber  btctl.  . .  2’ 

\  L'o..  pief .  25;, 

FI  I  L'oni.  Engineering .  40*. 

34  Int.  Cilcloth .  37 

s/4i  g  Dom.  Square  .  .  42 

103  4  ..4  56  Lonnacona  Paper  ....  22*^ 

^  ■  I  ast  KiX'U'nay,  pref.  ...  25 

' '4  -  «  c n  I  Esmond  Mills .  20 

12  .  2  50  j-uii Child  Aircialt . .  2 

^  j  !•  or.  Power  Sec . 25 

29*2  $  5«)  Do.,  pref .  6 

n  1  Fraser  Coy's  .  55 

7.  »  T  I  Preiman  Ltd  .  22 

•  •  B**-  i  Lo..  pref .  95 

'  lliUcrcst  C  cilleries . 35 

23  SI  2sS  ■  Koir.cr ‘'A”.  Flank .  9’) 

y4  M  no  I  Hotel  De  Ln  balle .  15 

2F  H  $1  20  '  Hubbard  Frit . 5 

'  'v  •  '  L'O..  “A  ’ .  27 

1^  ,  Iluni’of  rstone  blu'e  .  22 

•  ••  I  Hydro  Blectjic  Sic  ....  3 

33  Int.  ,  ititcrcitv  Buking  .  83 

34  •  $1  40}  I,, pyfnts  :  .  .  8*4 

;•  •  Do..iMCt  27). 

23  $1  00  ir^v.  l-oundaliciH  .  9 

2^*4  ^  To.,  pref .  52  *j 

Journal  Pub.  Co  .  ...  15 

21*4  $1  00  Lake  bt.  John  I’,  fis  P  ..  llo 

^3)  •  »  Lanil)ert  Alf .  ..  10*; 

96*2  >5  00  Langley  Ltd.,  pref  .  48 

..  Lowney’sLld  .  12 'i 

•  MacLaren  P.  &  P  ....  45 

10  SI  60  J  ivirtriiiine  Tel.  Tcl  ..  18N 

3  •  Do.,  pref .  20*, 

••  '  Mclcheis  .  0 

^  '  Do. .pref..' .  13 

2/ ?4  Jl  50  Mercury  Mills  .  17’: 

•  •  $1  25  Minn.  Out.  Paper  ...  23  '  i 

t  Miontrcal  Island  Power.,  .25 

191  !  Mt.  Royal  E.otel  .  16 

‘ Mt.  Royal  Rice  Mills  .  10 

...  '  Hova  bcolia  Ligfit .  19*4 

23  $1  ((Of  Lo.,  i-ref .  HI 

1  '  Nuclear  Enterprises .  15 

25*4  1  Paton  Mfg  .  19 

33  vl  26  Do.,  jjrtf.  .  .  .  32 

21  I  Paul  bcrvicc  Siores.  ...  .  16*. 

35  $1  20  j  Corp.,  pref  .  109*] 

I  Do..  2nd  pref  .  59 

Qii  40  nn  ^  ^'arcr,  pref.  24  ?> 

uu  Qvjebcc  lelephone .  10 

$8  00  Kand  btores  .  .  5  *  .j 

$5  00  !  R( jinun’s.  prtf  .  18 

05  » 5  00  j  .  20 

Fnt.  .  »_,yj  new  .  10* 

09  *4  00  j  Larnia  Brjilge  new  ...  14  *i 

1|^  “  So.  Can.  Fowei .  pief  ..  116 

27  ■'!  00  1  Loutlimount  .  ,38 

55  00  Standard  Clav  .  . .  13  \ 

72  87  nil  I  y,.ano  Radio  . 

-  3  00  ,  ^v*.  Shop  .....  1.50 

btowcll  b^rrw.  “A”  ....  23  La 


4  2.'!2 

47  39 

14  15*-^  14 

140  140  100 

25*.v  24*^ 

..  15*j  15 


Int. 

$1  40  !  Industries— 


Ahilil.i,  inr.7 

OS*: 

Ifiii'l 

Howjitors  Nfid.,  J*-,. 

t(M'J( 

66 

Ml 

Itriiudniin  Ilcndcrson,  1.  lIHil 

(kSli 

J66* 

JL(k  I’orcsl  Ih’ial.,  1 

KlOf.  .. 

f.V'i 

11.(4.  Pulp  A  Pnper, 

3*..,  mi'.T 

67*-. 

106 

Itinmiilon  1’.  .4  I’., 

lUfif. 

60% 

66^i 

Itiiriis  iS:  (.0.,  1,  m03  . 

‘)6  * .. 

Ml' j 

Brown  (io.,  ID.V.)  .. 

M2 

mi 

(.;m.  Bri'wcrii  s,  3*  ■ 

l'.6»7  .. 

60  *  r. 

68  * 

(inuudiaii  Oil,  3*4, 

1602  .... 

68*.. 

l(HI':i 

Ean.  1‘.  A  l>.  Inv., 

.  1‘.I.')S  .. 

li:i 

.  .  103  *4  104  104  * 

7*4  ..  fi* 


jj  Qo  (;(»*is.  Paper,  ,'1*2,  1967  .  lo*)*^ 

75  ;  l>oniini(>ii  (ioni,  i\'j.  19.’'2  ...  lOO-'* 

Int  I  Rryden  l^apcr,  4,  l!Mil  . 100 

Int!  F.  R.  Fdfly,  1901)  .  98*; 

I'Vrrcign  I*.  I*.  6,  1!U9  .*»!♦ 

$1  00  l.rtkf  Sn.  John,  P.  &  P..  r>.  1901  101 

$1  00  Lake  S't.  John  P.  A*  P.,  ’01  102  ',. 

$5  00  McCoIl  JTonlcnac  Oil.  3,  1971  Ol  'i 

40  Massey  llarris.J,  1900  .  9'i*.. 

-  Maple  J.eaf,  .T'l.  I90:i  .  99*.'. 

$1  00  !  Muirs  I, til..  (I.  19.', ;i . inn 

•  .  N.S.  sti-il  A  Coal.  j'.j.  I9r>.'l  O.'.'a 

‘Ot.  I’ciiman’s  Elil..  rjfiti  ..  101 


22,'2  I  12',. 
36  $2  OU 


In'-  l■(•llmaIl’s  Elil..  rjf.ti  ..  101  lli:i 

Hnix..  li'l.  1966  _  II9'.A  1011.4 

i..'i  Il'JhimI  I’appr,  Ts.  Eifi.A  . .  101 

If  Simpson’s  Eld.,  .’I'.'.,  1960  ..  102  ini 

*  Im  "f  'ioooda.  J'-,,  1967  ..  9.',':,  97':. 

SI  (111  r-iilrd  Ami!s<-tm-Mt,  4.  196.'.  99'^  ..." 

Int  [ 'Vfstern  (irains,  5,  1909  .  ..  81  83 

f  00  I  Roai  E.,tati>— 

I  Acadia  Apt..  4.  19,'i3  .  9814  ... 

;;;;  Alexander  Hldg.,  3,  1917  _  8.'> 

$2  00  I  Hiimiiiimi  .Square,  4,  19.'i3  ..  lO'J  191 

50  I  "I'd  Nelsuti  Hotel,  4.  1917  ..  76  79 

$4.50!  Montreal  Apts.,  1st,  4,  19,'.4  .  98'i  109’,^ 

....  I  Vxintreal  .A|>t.,  ’Jml,  4.  1931  ..  S'.i 

SulOgilvv  Healty.  4,  1967  .  100  102 

Int.  i  Oiiecn’s  Hotel,  19,'>:!  .  100 

Int  I  Illy.  F.xeh.  Hldg..  2'1-.9.  19.'.9  .8.3  80 

$1  50  s'herhrnoke  St.,  .3'.'..  1932  97'^  ... 

I'd-  St.  Cath.  Stan.  .3-.’)’i,  4,  19.37  99 

$3  00  - 

Ym  MARITIME  SECURITIES 

S3^00  '  Appriiximate  Quotations  Furnished  hy  llie 
ko  Invesimvnt  Healers'  Association  of  Canada 


22  *.  22  ?.  22 


19  21  »*  20' 

3'.  2H 


24  '  i  21 
4'e  3»i 


52 S3 '5  53 

15'.  16  16'.'  IS'i 

110  9(1 'i 

12?*  9»; 


lO'J  191 

76  79 

08 'i  lOO’.i 


Ib'j  .. 
109'.  109 'j 


112  169 

14'*  11 


21?.'  15 

112,';;  108 'i 
61  571, 


\ondla  Trusf 
Athmtic  rtilitics 

Bid 
.  l.'iO 

.  3.11(1 

Ask 

3.20 

(.ou'.lns  “.V”  .  . . . 

111 

22 

Eoiisin.s  “Ii"  . 

F.nst.  (5(16.  Siiviiigs  xd  ... 

.  1  Pi 

.  112 

117 

I.nst.  Truxt 

East.  Elil.  I'ref. 

.  26, ■) 

.  12 

12' 

(fiMi.  Trust  tC  I’iv. 

Corp.  . 

,  m.3 

M.S 

tircjit  F;i'‘l<'rii  .*i*.j 
Halifax  In.siiranon 

I'ref.  .. 

in-i 

.  *■*  *  2 

17 

Marilhm*  l.il<* 
Mur.  TrI.  and  Ti  l. 

\(l  ... 

in'i 

26*; 

Mar.  Tel.  and  Tel 

I’ref. 

.  16  *j 

20 1.. 

.80  Maritime  Steel  I’ref.  ... 

$1  40  Aloirs  .  . . 

....  Aloirs  I’ref . 

$6  00  I  ’8at.  Sea  I’rials.  I'ref. 

$3  00  i  N'.  S.  Eight  Com.  xd  .. 

.  .  i  \.S.  I.lght  6','  I'ref.  .. 

40  '  S.  Eight  l'3  I’ref.  . 
Int.  I  Hand  “.A"  and  “Ii"  . . 

Int.  s-|;,||.s  “A"  . 

I  DIamI  “  A"  and  “H"  . . 

..^0  I  51, 'infields  *‘  \"  . 

..  '’^‘Stanfields  “Ii"  . . 

SO  00  I  Service  Pref . 

■  ■  ;  L  td.  .Service  Pref . 

■  40  (  BON'PS 


119  1'2I 

97  100 

19':.  ’jot.'. 


25?!,  2S'2  25  '.  — 


^£csrd  of  fhe  Curb  Markets 


46*4  31?* 


—  \\  1 1  lx  Fiiilin^  |)!’t 


Prev  High  i.t 
Close 


1*1  Ice  Bid  Ask  Hijih  Low  D 


So  Aenu'  Glove  i 
Int.  Andiun  Nut  i 
$1  56  I  Anglo-N  nd 
$1  .  .SO  i  AtlsA  bteeU  . . 


■  Fiizpi-rtfst  Pete  .  51*4 

rkets  i'i 

i  ri.I  ll  A,  btOlt'fr .  1  7  *  ;* 

—  lyi; —  Caiitiit  Cmt.  An.u'.triients.  “A". 

-ligh  Low  D  v  '  u  oud  r’.’st.ller,  19 

Hale  boosd  fut;.  “.A''  ....  s3', 

1  u  •■B"  .  10 

11*.  8*,  hit.  Diii'cv’  Sec  ....  ..  8 

15  So  V .  cstern  Grair! .  1  66 

24  ..  .()(»  Wimlsor  Fot’el  .  10 

13  y  .66  I  Inl.~  Inleiiin  dividend.  i 


•1946  Quotation!!, 


50  1  _ 

I  East.  I.’ght  . 

$’  55  ;  Fastorn  I  tilitles  . 
“lot  i  *-■  '  td.  ... 

Int  !  A.  Keith  .'i  SMti  . 
Int.  Lord  Nelson  Hsitel 
Idc  '  Mar.  Tel.  Jc  Tel.  . 
:i  u'b  I  .Aloirs  .  .... 

I  Sal  Sea  Prods.  . 

.  : .  i  N  S  Sleel  . 

.  .  .  i  Dhind  A  Son  . .  . 

....  super  Service 

U  nited  Sei  vice  . 


R.ite  Bid 
I”,  in?!,-, 
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FIRMER  TONE  IN 
HOLIDAY  MARKET 
FOR  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


New  Exchange  Member 


Highlights  of  Financial  and  |T-C-A.  EXTENDED 


Business  News  in  1947 


ALTHOUGH  stock  markets  gen- 
'  orally  have  moved  in  a  narrow,  in- ; 
decisive  range  for  the  past  year  and 


ROUTES  WIDELY 
UPPED  SERVICE 


DIVIDENDS 

DECLARED 

And  Other  Official  Notices 


Licht  Over  Narrow  largely  conceded  that 

List  In  Course  of  Attonu-  from  their  present  scope. 


Cities  During  Past  Year 

— The  Annual  MerthiR  of  the  share- 

BIG  TRAFFIC  GAIN  holders  will  be  held  at  the  Head  Office 

-  of  the  Bank,  King  and  Bay  Streets, 

Adding  more  than  1,200  miles  to  |  Toronto,  on  Wednesday,  the  Twenty- 


IjISt  in  course  or  /inenii-  ^gjy  from  their  present  scope. 

ated  Period  whether  this  move,  when  it  romes, 

-  '  will  be  on  the  upside  or  downside,  is 

’PEG  ELECTRIC  'STRONG  yet  to  be  determined,  in  the  view 

■'  _ _  of  many  observers.  Despite  the 

,  ,  .  ,  ,  market’s  apparent  unrealistic  at- 

In  what  stock  market  g  virtually  turning  a  blind 

there  was  during  the  attenuated  ."i'a  pye  to  a  number  of  favorable  busi- 
day  period  from  the  close  on  Mon-  ne.'^s  factors,  the  ticker  is  still  look- 
dav  December  22nd  to  the  close  on  ed  upon  as  a  fairly  reliable  baro- 
ir.1  meter  of  overall  conditions  actual 
Monday  of  this  week  a  marked  im-  potential. 

provement  over  the  two  or  three  matter  of  plain  common- 


ANNUAL  MEETING 


Gcnrinl  Maimgrr. 


JANTTART  - - ww — - - -  | 

JaniuuT  S. _ Output  Rat*  Favor*  ’47  Prospects.  —  Past  Year’s  Life  ,  . 

Insurance  lale*  at  Peak.  —  Newsprint  Mills  See  Big  Year  Ahead  Added  1,200  Miles  and  Brought  THE  BANK  OF  TORONTO 
January  10. — Steel  Co.  Head  Warns  of  Cost-Price  Ratio.  ^emical  Service  to  6  Additional 

Output  Doubles  Since  Prewar.  —  Wheat  Pool  Fights  ‘Free  Trading  Cities  During  Past  Year  annual  meeting 

_ ^R»11  T^lenhons  to  Seek  Authority  for  $35-Mlllion  Bond  _ _  The  Annual  Meeting  of  Ihe  Share- 

Issue.  -a  Newsprin^t  Shipments  Up  27.8  p.c.  in  Year.  —  Ottawa-  BIG  TRAFFIC  GAIN  holders  will  be  held  at  the  Head  Office 

Provincial  Deal  Shaping  Up.  - .  Streets, 

January  24. _ ^Wide  Gain  in  Can.  Breweries  Earnings.  —  Quebec  Hydro  Adding  more  than  1,200  miles  to  Toronto,  on  Wednesday,  the  Twenty- 

Flans  Refund  Beauhamols  Bonds.  —  Abitibi  Bond  Refunding  Mooted,  its  routes,  extending  to  six  cities  first  day  of  .lanuary,  1918,  the  chair 

January  SI. _ ^February  Dividends  Seen  9.9  p.c.  Higher  —  B.  C.  Considers  not  hitherto  served,  shortening  the  to  he  taken  at  noon. 

Compulsory  Voting.  —  Electric  Boat  Co.  Takes  Over  Canadair  Plant,  transcontinental  line,  increasing  B.  S.  VANVUinf., 

^  FEBRUARY  number  of  inter-city  and  trans-  Geneml  Manager. 

J  of  this” week  a  marked  overall  conditions  actual  a|H||||H  February  7.— Sharp  Earnings  Gain  for  Shawinigan.  —  Agnew-Surp^  and*"open!n^*^  new'^tlck^  '' 

Monday  of  this  week  a  marKeaim  potential.  Salw  Well  Ahead.  —  New  Peaks  Reported  for  Pulp  and  Paper  In-  j‘®‘tetofflMs.  yAMAniAIJ  BA  MM 

provement  over  the  two  or  three  matter  of  plain  common-  dustry.  1^47  THE  CANADIAN  BANK 

previous  weeks  was  in  evidence,  sense  this  v'iew  has  much  to  com-  jHHHL  February  14. — All-Time  Highs  Noted  in  Bell  Telephone  Report.— Abitibi  vi,.. -resident  in  rhnrtre’nf  nnfr’  OF  COMMERCE 

Turnover  was.  of  course,  light  in  a  mend  it.  It  .should  always  be  re-  PFLINAS  partner  in  Terms  Announced.  -  Simpsoms’  Profits  Expand  Widely.  VeWlvilVlEl4\ei: 

tvpical  holiday  market  and  trading  membered  that  the  stock  market  i.s  JOHN  P.  GELINAS,  partner  m  ,  — Building  Products  Hit  New  Sales  Peaks.  —  Another  Offer  °  states  m  a  year  end  review.  dividend  no.  244 

was  confined  to  a  narrow  list  of  is-  to  a  degree  a  ‘state  of  mind'  which  „  ®  ®  broKerage  nrm  or  trooper  Rumored  for  ‘Power’  Shareholders.  —  Donnacona  '46  Earnings  Widely  More  than  16,250,000  miles  were 

sues.  Of  major  price  changes  during  reflects  not  only  such  factors  as  in-  *  1  *  Improved.  flown;  passenger  traffic  increased  Vw 

the  period,  however,  gains  were  con-  dustry  s  earnings  and  activity,  but  February  28... — ^B.C.  ‘Co-Ops’  from  Patronage  Levy.  —  First  Quarter  by  50  per  cent  over  1916  and  air  .,,,'^tVic*^\*iaid-'m  ^<  :'i>hnl  suk  i!  of^^ 

siderablv  in  the  majority,  being  at  a  also  domestic  and  global  political  change,  has  been  conneciea  win;  Dividends  11.3  p.c.  Better.  —  Quebec  Takes  Hand  in  St.  Lawrence  cargo  volume  by  35  per  cent.  On  iiHnk  has  ixcn  iiioiarcd  for  ihc  fiuarirr 
ratio  of' better  than  two  to  one  to  trends.  Thus  in  an  era  of  cither  brokerage  business  since  :  Corp.  Situation.  •^be  other  hand,  mail  loads  were  jtisi  .lanuaiy  1918  and  that  tin; 

losses.  prosperity  or  recession  it  exerts  a  ^{’g^,KeTtrad^ng%S?  during  mo2‘S  MARCH  this  factor.  ,T'’"B.:.‘.'ch':  i:,?".'.'.'.:.  “.'.riV:'' 

Strong  spots  of  the  week  were  stabilizing  influence  by  restraining  .  noor  auring  mosi  01  rpianese  Famines  Hit  New  Peaks  —  Cockshutt  Plow  heavily  increased  oper-  m.<-  sk(.oni)  day  of  i-Khhl'auy  I918, 

Noranda  uo  2.S4-  Winnipeg  Electric  on  the  one  hand,  over-optimism,  on  this  period.  ■  »Iar^  7.-^an.  Peaks  cociMiiuic  ^low  expemses,  due  not  only  to  the  to  shandioid.-rs  of  d  at  thr  ciosr 

•^oranaa.up  4.  ..-Hniv  dim  vio«-  of - -  G^ts  Better  Net  op  Lower  Gross  Income.  —  Will  Dower  Holders  .  --oeramme  hut  to  ri^ino-  'f  husiness  on  .'list  Dcci-mhir  I917.  The 

common  up  a  like  amount,  and  Can-  the  other,  an  undulv  dim  mow  of  .  I  Accent  Hvdro  Offer?  —  U.  S.  Studies  Newsprint  Lack.  oofL/If  nansiVr  Books  will  not  he  dosed. 
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dividend  no.  244 


Noranda.un  2S4:  Winnipeg  Electric  on  the  one  hand,  over-optimism,  on  penou. 

common  up  a  like  amount;  and  Can-  the  other,  an  unduly  dim  view  of  ; 
adian  Locomotive  up  2*2.  St.  Law-  the  situation. 

rence  issues  moved  up  sharplv.  "A"  *  ^  ^4  x-eOIUp&Oy  IVlCCllIlgO 

.stocks  showing  a  gain  of  2',  and  Past  week's  trading  on  Montreal  _ 

onmmnn  flddinir  I'o  While  St.  Law-  Stock  Exchange,  on  dailv  average' 

rence  Paper  pref.  gained  I’  -.  Smel-  volume  down  to  120.307  shares  The  Royal  Bank  of  Canada  annual 

ters  moved  up  and  Robt.  Mit-  against  previous  week's  151,620.  re-  |  meeting  in  Montreal  on  Tuesday, 

chell  2‘s;  Drvden,  Ottawa  Electric  suited  in  a  slight  margin  of  gains  January  6th,  at  11  a.m. 

and  Waterous  Ltd.,  all  added  2  over  losses,  about  3  to  2.  All  aver-  Proprietary  Mines  Ltd.,  annual 

points:  Tip  Top  Tailors  gained  l^^  ages  except  the  bank  stocks  showed  meeting  in  Toronto  on  Tuesday, 

and  Bell  "Telephone,  Indus.  Accept-  declines,  widest  being  the  papers,  off  January  6th  at  noon. 

ance  “A"  and  Power  Corp.  1’-  each,  2’-  points  for  the  period.  Ban(|iie  Canadienne  Nafionale  an- 


aa  unuu.y  aim  Mcw  01  ;  l  Accept  Hydro  Offef?  -  U.  S.  Studies  New.sprint  Lack.  ^  rn.-MV,-  B...k,  will  he  d, 

i  «  X  ComDanV  MeetinfifS  March  ut— proxy  Battle  Looms  for  St.  Lawrence  corporation.  —  Sales,  rates  had  an  adverse  efflct  on  th^  By  Onlet  of  the  n»«..i. 

t's  trading  on  Montreal  ,  Earnings  National  Breweries  Improved  in  ‘48.  -  Ontario.  Quebec  “^et  earnfn|s  -AMKS  SHKWAB'r. 

ange  on  daily  average  21.— Int.  Nickel  Net  at  Three-Year  High.  -  Many  Angles  to  ‘Paf  -  I’  h"!*  no.-, n, her,  19I7. 

\n  ,  meetine-  in  Montreal  on  Tuesdav  '  Sullivan’s  CSU  Expose.  —  Big  Gain  Seagrams’  Earnings.  bne  between  Toronto  pnd  Win- 

'Z'ht'  mttin  o^^■ain:  '  ’Tanuarv  6th.  at  11  a.m.  ‘  ’  March  28._Mixed  Views  on  Newsprint  Price  Boost.  -  Price  Bros.  Profits  nipeg:  across  Lake  Huron  to  Sault  ' 


Gain  Widely. 


Montreal  Board  of  Trade  125  Years  Old. 

APRIL 


Ste.  Marie  and  across  Lake 
Superior  to  Port  Arthur-Fort  Wil- 


points:  Tip  Top  Tailors  gained  134  ages  except  the  bank  stocks  showed  meeting  in  Toronto  on  Tuesday,  t  r  •  tit  u  considerably  shortened  the  Anglo -Huronian  Limited 

and  Bell  Telephone,  Indus.  Accept-  declines,  widest  being  the  papers,  off  January  6th  at  noon.  April  4. — Stelco  Net  Narrowly  Ahead  for  Year.  —  Can.  Industries  Makes  transcontinental  line.  The  full  effect 

ance  “A"  and  Power  Corp.  1’-  each,  2’-  points  for  the  period.  Ban(|iie  Canadienne  Nafionale  an-  Better  '46  Showing.  —  Consolidated  Papers  Net  More  Than  I^ubled.  time-saving  in  flights  between  dividend  no.  21 

while  a  gain  of  lU  wa-s  shown  by  In  Toronto  turnover  dropped  to  a  nual  meeting  in  Montreal  on  Thurs-  April  11.— May  Bypass  Depression  After  All.  —  Early  Crop  Reports  gj^jgg  Eastern  Canada  and  notk  i;  is  iiuhkuy  givi  n  ihat  a 
Asbestos.  Enamel  &  Heating.  Fibre  daily  average  of  840..333  shares,  com-  jay,  January  8th  at  noon.  Hopeful.  —  Smelters  More  Than  Doubles  Net.  —  Burns  Earnings  up  united  States  and  those  of  the  j  »nvi(I«*ii(l  of  IVii  Outs  (lOci  |)<M*  share. 

Prods  pref.  and  Montreal  Cotton  pared  with  1.111,200  for  preceding  tvnrUn  Minp**  I  til  anniial'  on  Smaller  Sales  Volume.  West  will  be  felt  next  vear  wh^Mi  I’und.s,  on  the  iasiuHl  capitnl 

?;eT  aj;  added  a  point:  Internat;i  week.  Industrials  and  golds  eased  meJ'S  M^^reaT^;  J4fda™\  April  18 -^uebeUs  ‘Expo^^^^  the  North  Star  VouT-Utn^d'Jr;. 

Pete  moved  up  and  Bathurst  “A"  narrowly:  ba.=e  metals  improved  yarv  Pth.  —  U.S.  Subsidiaries  Boost  B.  A.  91I  Profits.  —  Ford  of  Canada  Shows  into  service  acro.ss  Can-  ers  o1‘  reeonl  iil  the  close  of  buniiiess 

Celanese,  Dorn.  Foundries.  Dosco  nior®  than  two  points;  wes  Bank  of  Toronto,  annual  meeting  ada.  With  the  opening  of  another  !  ‘-'h. 


DIVIDEND  NO.  21 


i’rods  prer.,  ana  .-Monirt’Hi  v.oiloii  iui  D’Rrirn  (iold  Mines  Ltd.  annual  wii  t  ^  *  wesi  win  oe  reil  next  vear  when 

pref.  all  added  a  point;  Intemafl  week.  Industrials  and  golds  eased  meetinc’- in  Montreal  on  Friday  Jan-  April  18.— Quebec’s  ‘Export  Ban  Will  Hit  NB.  Pulp  and  Paper  Industry.  Lj^g  four-engined  air- 

Pete  moved  up  ^  and  Bathurst  “A”  narrowly:  ba.=e  metals  improved  meenn-j^in  .Montreal  on  r  riaav,  _  u.S.  Subsidiaries  Boost  B.  A.  Oil  Profits.  _  Ford  of  Canada  Shows  into  service  acro.ss  C^n- 


Celanese,  Dorn.  Foundries,  Dosco  more  than  two  points:  western  oils 
•B".  Internat’l  Metals  pref..  Loblaw  closed  2’j  points  Higher. 

“.A"  and  Simp.sons  “B  ’  all  gained  ='4  Mixed  tone  in  Wall  Street  evoked 
while  United  Steel  added  a  final  loss-gain  ratio  of  about  7  to 


more  than  two  points:  western  oils  ■  ‘  Loss  on  Peak  Sales.  —  Wide  Gain  in  '46  Insurance  Figures, 

closed  2’  .  noints  Higher.  Bank  of  Toronto,  annual  meeting  ^pgii  05. — vVinnipeg  Electric  Gains  in  All  Departments.  -  -  Aluminum 

Mixed  tone  in  Wall  Street  evoked  j”  Toronto  on  Wednesday,  January  Output  Well  Ahead.  —  Labor  Snags  Hamper  Dosco  Operations, 
a  final  loss-gain  ratio  of  about  7  to  21st,  at  noon.  MAY 


new  line  across  the  prairies  last  i  ScoiVi.io- 

.summer.  not  only  was  Edmonton  lonMU,,,  22ii(i,  19I7, 

drawn  closer  to  Winnipeg  and  the  j 


.1,  INGHAM. 
Seerel.’irj  -Treasurer. 


On  Curb  markets.  Dom.  Oilcloth  ^  volume  of  1.100.000  shares  Montreal  Island  Power  Co.,  special  .  ^  — Side-Step  St.  Lawrence  Corp.  Proxy  Fight.  —  Stelco  Sales,  !  East  but  Saskatoon  was  added  to 

'omA  mif  nn  2  Quebec  Telephone  average,  against  previous  nieeting  of  bondholders  at  offices  of  TTarnino-a  riain  i«t  Quarter.  —  ‘Power*  Board  Raos  Hvdro  Exoropria- i  the  cities  served  bv  T.O.A.  Sprvipr' 


came  out  up  3.  Quebec  Telephone 
added  ’4  and  Lowney’.«  moved  up  ^s. 


week's  1.282.000.  Industrials  closed  Montreal  Trust  Co.  Montreal,  on  ; 
two  points  lower:  rails  lost  about  Friday,  January  23rd,  at  11  a.m. 


Earnings  Gain  Ist  Quarter.  —  ‘Power’  Board  Raps  Hydro  Expropria-  the  cities  served  by  T.C.A.  Service 
tion  Move.  !  in  the  We.st  was  further  improved 

9.— C.P.R.  First  Quarter  Net  i.s  Lowest  in  50  Years.  —  Business  ,  by  the  inclusion  of  Swift  Current 


\  Lan'’-  Loblaw  ‘B"  Price  Bros,  and  ‘^iric  on.  r.  lempo.  w.in  con.uurame  meeting  in  -Montreal  on  Thurs- 

^ra'-ders’Emance  “A'^  one  point  each:  T,  ^afsharr  ’^^ZV^overlnl^Js,; 

Eastern  Steel  and  Internat‘l  Paper  ll^ip'eTlo  mifniain  and  ei-eri^boo^^^  The  Manufacturers  Life  Insurance 
both  eased  s,.  while  lord  A  shad-  ^gnerallv:  final  common  < '•••  meeting  in  Toronto  on 

ed  f..  share  index  showed  a  1>, -point  gain.  Thursday,  January  loth  at  2.30  p.m. 

On  Curb  market.  Nuclear  came  While  due  to  the  long  Christma.s  The  .Montreal  Life  .\ssiiranee  Co. 
out  down  S-''4:  B.C.  Pulp  lost  2:  Fra-  holiday  closure  on  the  London  Stock  of  Canada,  annual  meeting  in  Water- 
ser  moved  off  1 '2  and  Frank  Horner  Exchange  actual  trading  data  i.s  loo.  Ont..  on  Thursday,  February 
"A"  a  point;  while  Donnacona  shad-  nieagre,  one  interesting  pha^e  is  5th  at  1  p.m. 

dealt  ‘.vith  by  ‘Magpie’  in  The  Stock  The  Imperial  Life  Assurance  Co., 
No  price  changes  of  any  note  were  Exchange  Gazette:  of  Canada  annual  meeting  in  Tor- 

shown  in  chartered  bank  or  loan  “Mr.  Dalton's  railway  nationaliza-  onto  on  Wednesday,  January  21st  at 


Paper.  ,  Kapuskasing.  Porquis  and  Nortn 

May  23. — ‘Brief  and  Mild’  Recession  is  Forecast.  —  Can.  Food  Products  Bay  are  linked  with  Toronto  by 
Sale.s  Gain  in  All  Divisions.  —  Mining  Progress  Noted.  —  Better  three  round  trips  a  week. 


Prices  Help  Asbestos  Corporation. — Canadian  Car  Ha.s  Big  Backlog  ; 
of  Orders. 


In  April,  T.C.A.  extended  from  j 
Halifax  to  Boston,  with  interme- 


May  30.-^terling  Conversion  Held  Aid  to  U  K^  --  Thrift  Stores'  Sales,  g^^pg  g^  ggj„‘  Yar- 


and  trust  group.s. 


Profits  Up.  -  Wide  1st  Half  Gain  Can.  Breweries.  ,  There  are  now  eight  United  I 

\  JI  NK  States  cities  on  the  air  line,  the  j 

June  6. — Shawinigan  Announces  $40-Million  3-Year  Expansion  Program,  other  seven  being  New  York,  Cleve-  ' 

-  Coal  Mine  Strike  Clouds  Business  Scene.  —  Brazilian  Earns  Most  ;  land,  Chicago,  Duluth.  Seattle,  1 

of  Half-Year's  Di'viden.l  in  Fir-st  Four  Months.  '  Detroit  and  Sault  Ste.  Marie,  Mich. 

June  13. — Dominion  Stores  Have  Peak  Earnings.  -B.  C.  Loggers  Threaten  1  pian„  lleined  ■ 


WIDE  PROFIT  GAIN 
FOR  JOHN  INGLIS 


“Mr,  Dalton's  railway  nationaliza-  onto  on  Wednesday,  January  21st  at  June  13. — Dominion  Stores  Have  Peak  Earnings. — B.  C.  Loggers  Threaten  1  New  Plane  Helped 

tion  term-s.  whereby  holdings  of  rail-  11  a.m.  ‘  ‘  i  Walk-Off.  —  Seagrams  Doubles  Profits  for  Quarter.  1  * 

wav  securities  will  be  taken  over  bv  _  June  '20. — Smelters  Dividend  Hits  New  Peak.  —  Coal  Strike  Costs  Nation  ■  _ P 


way  securities  will  be  taken  over  by 
substitution  of  British  Transport  ppg|(  | 
stock,  have  created  complications 
and  confusion  in  dealings  which  are 
quite  unprecedented.  Even  now  ' 

( mid-December  1  it  is  difficult  to  Paymi 
comprehend  a  compulsory  sa'e  on  $1.25  on 
term.s  which  the  .'■'■ller  .shall  not  dian  Im 


Peak  Dividends  By 

Can.  IngersoINRand 


new  Canadian-built  aircraft,  tne 


513  Million.  2-Milhon  Tons  Output.  —  Int.  I’ower  Net  Drops.  1  -  xV..  ,1.  cj,  '.  -1 

June  27. — Gypsum.  Lime  Sales,  Earnings  Improve.  —  Bell  Telephone  Ser-  ;  ij. 

vices  Near  lit-.Million  Mark.  —  Year's  U.S.  Dollar  Lack  May  Top  across  the  Atlan- 

Riiiinn  t'c-  The  larger  aircraft  —  each 


irnt  vn  quiie  unpreceaeniea.  r-ven  now  -  Billion.  ..  An 

Mill  IN  ( mid-December  1  it  is  difficult  to  Payment  of  an  extra  dividend  of  4— Abitibi  to  Spend  $2  Million  on  Pine  Falls  Mill.  —  Can.  I^ocomo-  :  gg  ^  P®?' 

llULillJ  comorehend  a  compulsory  sa'e  on  $1.25' on  the  capital  stock  of  Cana-  t>'’e  Operations  Near  Capacity.  —  Brazilian  Earnings  Near  Twice  ,  1  me  s 

term.s  which  the  .--'Her  .shall  not  dian  Inger.soll-Rand  Co..  Ltd.,  on  Dividend  Requirements.  i  a  daily 

..  know  until  after  the  event.  But  January  12  will  bring  total  disburse-  July  11— Dom.  Textile  Drops  Raw  Cotton  Subsidy.  —  Can.  Steamships  j  t^e  ocean  in  each 

[par  than  guch  is  the  position.  The  take-  ments  ‘out  of  1917  earnings  up  to  Running  Ahead  of ‘46.  —  Zellers  Sales  Show  Good  Gain.  I  the  demand  duHnl  th^  vpar  1 

i’ious  over  i.s  scheduled  for  January  1.  .?}.25  per  share.  This  represents  July  18— June  Newsprint  Shipments  Near  Peak  Levels.  —  National  1  the  .\ear  and 

The  stock  to  be  is.sued  a.s  comnen.sa-  the  highest  dividend  paid  for  anv  Breweries  Sales  Hold  on  Strong  Demand.  —  Dom.  Engineering  :  weeks  as  ma^^^^ 

tipn  hps  S  n;,nip  hnt  nothincr  picp  ‘'n.o  ,011  m-Gp.,  o  Expands  OutDUt  Range.  ,  round  trips  were  required.  At  the 


Karns  More  for  Half  Y 
for  all  of  Prev 
Fiscal  Period 


Fiscal  Period  The  stock  to  be  i.ssued  as  comnensa-  the  highest  dividend  paid  for  anv  Breweries  Sales  Hold  on  Strong  Demand.  —  Dom.  Engineering  :  weeks  as  m^^^^ 

tion  has  a  name,  but  nothing  el.se.  year  since  1911,  when  a  .similar  Expands  Output  Range.  i  «»^pp  k  the  | 

Toronto -Net  profit  of  $91  972  The  rate  of  interest  and  the  date  of  kmount  was  disbursed.  Four  quar-  'July  2.5.— Shawinigan  Lst  Half  Net  Times  Preferred  Dividend  Needs.  !  ®  ^  ' 

equal  to  36,8  cents  per  .share,  is  maturity  are  unknown,  and  the  terly  payments  of  50  cents  each,  or  Noranda  2nd  Quarter  Net  Gains.  -  Prairie  Crop  Estimated  Above  Sjor  tv  of  the  Tran^^^  ' 

reported  for  John  Inglis  Co.  Lim-  amounts  to  be  issued  are  to  be  such  a,  total  of  $2.  were  paid  in  each  of  Average.  flights  are  'between  Montreal  and  1 1 

ited.  in  an  audited  statement  cov-  that  are,  “in  the  opinion  of  the  the  years  1941  to  1946.  AUGUST  fflon,  with  a  stop  at  PrSwfek 

erinfr  the  .six  months  ended  Septem-  value  at  the  date  highest  dividend  paid  on  the  August  1. — Big  1st  Half  Gains  St.  Lawrence  Group.  —  Mol.son's  Brewery  near  Glasgow.  For  the  convenience  'l 

her  30.  1947.  Thi.s  compares  with  i.=-sue  to  that  amount,  regard  present  stock,  which  i.s  the  result  Sees  Better  Year’s  Results.  —  Subsidy  Drop  Aids  Dom.  Textile  of  the  Maritime  Provincea  QnmA  ! 

net  profit  of  581,190  in  the  entire  being  had  to  the  market  value  of  ^  2-for-l  split  in  December,  1939,  Profits.  oUrseas  flights  a?e  scAeS 

fiscal  year  ended  March  31,  1917.  government  secuntie.s  at  that  date.  total  of  $1.75  per  share  in  the  August  8. — New  Sales  Peak  Seen  for  Sherwin-Williams.  —  Hudson  Bay  .  through  Svdnev  N  S  * 

and  loss  of  581,163  in  the  fiscal  Thi.s  implies  that,  until  January  1.  yggj.  19.J0  succeeding  vear  Mining  Hsis  Record  Gain  for  Quarter.  —  Donnacona  Half-Year  .  Passenp^er  faVilitiPs  wpr»  pn  ' 

year  ended  March  31.  1946.  tbe  Treasury  will  not  know  $ i,25  was  disbursed;  in  1942,  S4.‘and  Earnings  Soar.  I  larged  in  many  communitks  durh^^ 

Working  capital  amounted  to  „  „  „  in  1913.  5.3.25  was  paid.  A  quarter-  August  15.— Large-Scale  Growth  Winnipeg  Electric’s  Business.— Donohue  ;  the  vear  and  new  ticket  offices 

5L793.321  at  September  30.  1917,  sh, -arson  Himmill  t  f'omimnv  :  were' opened  in  Toronto.  Sa.skatoon.  = 

with  current  assets  at  S4  4  41  4‘’t  .  »  ’’"’••anx .  maintained  from  the  beginning  of  New  Sales  Peak.  Sault  Ste  Marie  Detroit  Bostnn 

-nd  current  liabilities  of  52  648  10:’.  .A  estab-ished  technical  rule  is  194.}  through  1916.  and  with  the  first  August  22 — Exports  Seen  Affected  by  Sterling  Move.  —  Aluminium  Ltd.  and  Shannon  At  nnnse^  -11147 


year  ended  March  31,  1946. 

Working  capital  amounted  to 
5L793.321  at  September  30.  1917, 
with  current  assets  at  54,4  41,421 
"nd  current  liabilities  of  $2,648,10:’.. 
Earned  surplus  totalled  51.213.192, 


even  the  Treasury  will  not  know 
the  terms." 

¥  ¥ 


Earned  Vurpiu7  totalled  5L213'.'l92,'  provided the?adi^i-ound'*fo‘rf  S-  bate  was  increa.sed  to  Earnings  Doubled  in  1st  Six  Months.  -  C.P.R.  Announces  Change  in  j  La7adorT"‘ T.C.A.“7nde7took  The  ALCOHOLS  LIMITED 

reflecting  an  increa.se  of  5.59,403  fipant  move  in  market  aiVracrps'’ In  per  share.  Regional  betui^  oionnnou  r-  o*  1  [operation  of  an  international  hotel 

in  the  six  months  ended  September  p'-esent  instance  the  t-adin-^  «.  '  Telephone  Plans  New  212,0M-Share  Common  Stock  ,  convenience  of  passengers  dividend  notice 

30,  1947.  after  payment  of  divi-  rano-e  has  endured  a  sufficienl  C.  W.  Timber  Seeking  Lssue.  ^  Can.  Breweries  Extend  Gams.  Electric  Boosts  Gas  1  jjy  gg^,jjj.gj  notice  is  h.-rrEy  kIv.-m  Hint  divi¬ 
dends  and  provi.sion  for  the  com-  gf  ^me ‘.so  that  an  important  Management  License  ^®P^bit>.  sfptfmrfr  air  lines.  .  ^  ih;:TuH^.7Td'n77sl7 

panys  share  of  los.ses  incurred  by  move  mav  be  confidently  anticipated  lunuycmsjnr  SEPTEMBER  |  ip  domestic  service,  Trans-Can-  I;,','  ,7.77.,,tan^  ..r  ihis  co,,.: 

‘subsidiary  companies.  In  addition  ,  direction  o^  the  move  \  r  f  \  r-  r  ♦  September  5. — Another  $1  Million  for  Canadian  Car  on  1st  World  W'ar  ada  carried  440,000  passengers  in  pjiny,  pnyable  thr  i:»th  .lamiaiv  luis  to 

to  the  net  profit  of  591.972.  surplus  remains  in  some  doubt  ....  From  ■''PP"7:fbion  or  Lanadian  ue.stern  claim?  —  Healthy  Year’s  Gain  Brown  Corporation.  —  Dollar  Lack  1947;  2, .100,000  pounds  of  mail,  and  siiar.-holders  of  n-cord  iilst  Dcc-nib 

was  increased  by  5139,980  from  set-  ^  long  -  range  technical  standpoint  ,77'^  '  "’belly  owned  sub.sidiary  Leading  to  World  Crisis.  —  Beatty  Bros,  in  Expansion  Program.  1.500,000  pounds  of  cargo.  The  last 

tiement  of  a  claim  outstanding  at  t^e  evidence  is  somewhat  two-sided,  t  *  /  anadian  Uestern  Lumber  Co.  September  12. — Packing  Stroke  Points  Needs  Labor  Machinery.  —  C.P.R.  two  months  of  the  year  are  estim-  I'rrien-rd  Dividrnd  prr  slmre 
March  33.  3917.  and  by  a  minor  jn  the  p^st  a  decided  trend  bv  bonds  ^  ‘forest  management^  Dividend  Met  Only  by  ‘Special’  Income.— Can.  Celanese  Sorel  Plant  !  ated.  Over  the  Atlantic.  15,000  Coninion  Dividmd  .lu  pur  shire 

"rofit  on  disposal  of  fixed  as.sets.  has  invariably  been  accompanied  or  bcen.se”  marks  the  second  large-  Near  Completion.  (passengers  w.ere  carried;  140,000  •'■  M'h''''''- 

Dividends  paid  totalled  $50,000.  follo'.ved  by  a  similar  trend  in  .stock  project  planned  under  the  new  i  (September  19. — Latest  Decontrol  Order  Brings  Nation  Near  Peacetime  !  pounds  of  mail,  and  230.000  pounds  Spciftiiiy-lrraMirer. 

Major  J.  E.  Hahn,  president  of  prices.  There  i.s  little  doubt  that  the  Columb.’a  Fore.st  Act.  Cana- 1  Basis.  —  Dollar  Devaluation  Move  Denied  by  Ottawa.  —  Bell  Tele-  j  of  cargo.  Charter  flights  were  oper-  f’ili  Diopinher,  I!tl7. 

the  company,  states  that  los.se.s  do’.vnward  trend  of  the  bond  average  Western  seeks  the  licen.se  in  phone  Offers  Rights  on  New  Issue.  ated  acro.ss  the  ocean  to  bring  im- 

incurred  by  a  subsidiary.  Produc-  is  fundamental  in  character,  an  1  connection  with  proposals  for  a  big  September  26.— Meat  Strike  Settlement  Hinges  on  Provincial  Parleys.  —  niigrants  to  Canada;  some  of  th'.s 

t:on  Castings  Ltd.,  in  tile  initial  although  the  Treasury  has  recently  Pb^P  ''"'ill  at  Duncan  Bay,  five  miles  C.P.R.  Places  $16,  Million  Equipment  Orders.  —  Famous  Players’  work,  under  the  Ontario  govern-  REITMAN'S 

period  of  operation  have  been  re-  supported  it.s  long  term  issues,  the  nurth  of  Campbell  River.  Comple- 1  Profits  Expand.  ment  scheme,  was  let  to  a  sub-  f^AMAriAl  I  IkilTCfl 

duced  and  that  this  company  i.s  now  forces  of  capital  scarcity  at  work  in  Ibin  of  the  government  .s  hydro  |  OCTOBER  contractor.  IL^AINAUAJ  LiMII  tU 

making  .satisfactorv  progre.ss.  Major  the  direction  of  higher  interest  rates  power  plant  at  Campbell  River  ha-s  3^ _ price  Boosts  Aid  Steel  Industries _ B  C  Pulp  Has  Peak  The  Trans-Canada  domestic  fleet  PREFERRED  DIVIDEND  NO.  8 

Hahn  also  states  that  “Inglis’  pro-  are  in  the  ascendant,  and,  subject  made  the  project  feasible  from  a  Operations.  —  Western  Farmers  Cut  Their  Debts.  —  Bathurst  May  consists  of  30  Douglas  trans-  Notice  i.s  hereby  given  that  a  reg- 

ducLs  are  being  accorded  a  favour-  to  minor  recoveries,  corporate  bond  power  st.andpoint.  Pay  $2  on  “A”  Shares  ports,  each  with  accommodation  for  quarterly  dividend  of 

able  reception  by  the  con.summg  prices  may  work  .some’.vhat  lower.  The  region  embraces  800,000  acre.s  Another  Newsprint  Rise  Forecast.  —  May  Lose  U.K.  Bacon  passengers,  and  13  Lockheed  (2,5c)  per  share  has  been  declared  on 

public  and  that  the  volume  of  orders  On  the  other  side  of  the  fence  we  of  Vancouver  Island  and  adjacent ,  Market  Through  Packers’  Strike.  —  Winnipeg  Electric  Business  aircraft.  The  latter,  which  are  the  outstanding  537  Cumulative  Re- 

nn  hand  remains  .substantial.  Ac-  have  often  noted  the  barometric  island.s  north  from  Campbell  River  Gains  Widely.  Walker  Dividend  Points  to  Better  Earnings.  smaller  plane.s,  are  gradually  being  deemable  Preferred  Shares  of  the 

cordingly,  it  i.s  anticipated  that  pro-  value  of  the  rails  in  determining  the  and  Cape  Mudge.  October  17.— -Plan  Large  Paper  Mill  for  N.B.  —  B.  C.  Electric  Gets  Gas  out  of  service.  Ten  were  Company,  payable  on  February  2nd, 

('action  and  distribution  of  the  direction  of  the  market  ....  Last  If  granted,  the  h’rense  would  give  [  Pncp  Boost.  —  Imperial  Oil  to  Finance  $24-Million  Expansion  ^^'•5  J^^r  and  the  remainder  1  4,,  shareholders  of  record  at 


reflecting  an  increa.se  of  5.-i9.403  averages.  In 

m  the  SIX  months  ended  September  present  instance  the  trading 

•  JI,  194,.  after  payment  of  divi-  ^g^ge  has  endured  a  sufficient 
dend.s  ami  provi.sion  for  the  (p^gth  of  time  so  that  an  importa.nt 


payment  the  rate  was  increa.sed  to 
75  cents  per  share. 


Seen  Affected  by  Sterling  M^ove.  —  Aluminium  Ltd.  and  Shannon.  At  Goose  Bay, 

n  in  lot  Ktv  A,f/\ntno  _  i’mT?  Annmin<>os  I’nanord  ini--.  .  _  * 


BURNS  &  CO. 

LIMITED 

DIVIDEND 

Class  "A”  and  “fi” 
Shares 

The  directors  have  declar¬ 
ed  a  dividend  of  $2.00  a  share 
on  Class  A  and  $1.00  a  share 
on  Class  B,  plus  an  extra  divi¬ 
dend  of  25c  on  both  classes. 

These  dividends  are  payable 
as  follows: 

First  quarter  on  January 
24th,  1948,  to  shareholders 
of  record  January  7th.  Class 
A  $1.50,  Class  B  50c. 
Second  quarter  on  April  24th, 
to  shareholders  of  record 
April  7th.  Class  A  25c  and 
Class  B  25c. 

Third  quarter  on  July  24th, 
to  shareholders  of  record 
July  7th.  Class  A  25c  and 
Cla.ss  B  25c. 

Fourth  quarter  on  October 
25th.  to  shareholders  of  rec¬ 
ord  October  7th.  Class  A  25c 
and  Class  B  25c. 

R.  J.  DINNING,  President, 
Calgary,  Alberta. 
December  16th,  1947. 
(National  Trust  Company 
Limited,  Toronto,  is  the  Trans¬ 
fer  Agent). 


COMMERCIAL 
ALCOHOLS  LIMITED 


pany’.s  share  of  los.ses  incurred  by 
subsidiary  companies.  In  addition 


move  may  be  confidently  anticipated 
in  1918.  The  direction  of  the  move 


fcierR  C.  W.  Timber  Seeking 
irta.nt  Management  License 

pated  _ _ 

move  Application  of  Canadian  We.stern 
Froni  Timber  Co.,  wholly  owned  subsidiary 


DIVIDEND  NOTICE 

NOTICE  is  IitTchy  Kiven  Hint  <livi- 
(Iriuls  its  follows  hiivc  lucii  ili'i'lHicd  for 
Ihc  qiiHitcr  ciiiliiix  ;t1st  liccciiilicr  1917, 
oil  tl'C  oiilstaiiiliiiK  slock  of  (ills  coiii- 


to  the  net  profit  of  $91,972.  surplus  -pmains  in  oomc  rlonht  From  op['iH  aiion  or  Canadian  vvesiern 

was  increased  bv  5139,980  from  set-  [  v'a4e  standnoi^  Timber  Co.,  wholly  owned  subsidiary 

tlpment  of  a  claim  nut«stan(lin2’  at  “  lecnni  ai  .  lan  jpoint  f-anaflian  Western  Lumber  Co. 

iiemeni  oi  a  ciaim  ouisianumz  at  the  evidence  i.'?  .‘somewhat  two-.SKled.  y  +  i  i-cx*.  « 

March  31.  194.,  and  hy  a  minor  in  the  past  a  decided  trend  bv  bonds  ^  t,!  ^  management 

"rofit  on  disposal  of  fixed  as.sets.  has  invariably  been  accompanied  or  marks  the  second  large- 

Dividends  paid  totalled  $.50,000.  followed  bv  a  similar  trend  in  stock  ®  I’’'’""®'*  »nder  the  new 

Major  J.  E.  Hahn,  president  of  prices.  There  is  little  doubt  that  the  Columb.’a  Pore.st  Act.  Cana- 

the  company,  states  that  losses  do’.vnward  trend  of  the  bond  average  cstern  seeks  the  licen.se  in 

incurred  by  a  .subsidiary.  Produc-  is  fundamental  in  character,  and  with  proposals  for  a  big 

tion  Castings  Ltd.,  in  tile  initial  although  the  Treasury  has  recently  Duncan  Bay.  five  miles 

period  of  operation  have  been  re-  supported  it.s  long  term  issues,  the  north  of  ('ampbell  River.  Comple- 
duced  and  that  this  company  is  now  forces  of  capital  scarcity  at  work  in  I'on  of  the  government  .s  hydro 


REITMAN'S 
(CANADA)  LIMITED 

PREFERRED  DIVIDEND  NO.  8 


company’s  products  will  be  main-  week  the  Do’.v-Jones  rails,  on  vol-  the  company  perpetual  control  in .  Program.  "''*1  disposed  of  in  1948. 

tained  at  a  satisfactory  level.”  ume,.  gained  2.68  points  to  (lose  at  the  area  provided  reforestation  and  October  24. — Flax,  Rye  are  ‘Big  Money’  to  Prairie  Farmers.  _  Gypsum,  E.xtend  CCargo  Service 

- 51.70,  51  cents  above  their  October  other  perpetual  practice.s  as  laid  Lime  Operations  Gain.  —  Can.  Industrial  Alcohol  Pays  $2.12  Extra.  ’  ‘‘With  the  introduction  of  the 

M.S.E.  V.ALI  ES  I’P  top  and  7  cents  above  their  July  top.  ,iown  in  the  new  British  Columbia  Octolierlil _ Industry  Needs  More  Hydro-Electric  Power.  —  Ottawa  Hopes  North  Stars  into  tramscontinental 

The  (iollar  value  of  ali  issues  list-  ^  show  of  strength  on  the  p.art  Forest  Act  were  carried  out.  Rest  on  Geneva  Pacts.  —  Higher  Fares  Seen  Answer  B.C.E.R.  Strike,  -lervice,”  Mr.  English  says,  “we 

ed  and  unlisted  on  the  Montreal  of  the  hitherto  weaker,  and  histori- _ _ _ NOVEMBER  be  able  to  turn  smaller  air- 


.‘^tock  ?:xchange  and  Montreal  Curb 

Market  at  the  end  of  November  I  1!  ^ 

amounted  to  $9,194,924,837  compar-  .^g®«J 


Higher  Fares  _  ^  _ _ 

NOVEMBER  [shall  be  able  to  turn  smaller  air-  Montreal,  December  9,  1947. 

November  7 — Trade  Balance  With  U.S.  Worse  Than  Ever.  —  International  '  t^c^A  plans  to* "Ste^ifd^tlm  scone  s==sss=s==si===!s=ss==m===s=t 
Power  to  Reduce  Capitalization.— Seagrams  Record  Sales  Boosts  Net.  |  j'tg’  pg^j,  service  with  niidi 
November  14.— Can.  Industries  Sales  Hit  New  Peaks.  —  U.S.  Deal  Mooted  i  up  g^^j  delivery  provicied  bv  ^th  >  MotOr  Vehicle  SaScS 
For  Quebec  Pulp  and  Paper  Company.  -  T.S.F.  to  ‘Tag’  Short  Sales.  cLadian  NatinLl  mwiwi  wi.ii.viy 

November  21. — ‘Austerity’  Plans,  Trade  Pacts  Perplex  Industry.  —  Lake  1 -p-g-u-  Heavier  inriiviHiiai  u  Again  Up  In  Octobef 

of  Woods  Earnings  Gain.  •  Shareholders’  Group  Seeks  Brown  Com-  ^^nts  will  he  ei^Hed  at  rll}  — - 

pany  Dividend  Action.  “FarTv  in  th  life  V  *  Ottawa -Shipments  of  Canadian- 

November  28.— Sherwin-Williams  Sales  at  New  Peak.  —  Walker  Earnings  j  ^  ®  made  motor  vehicles  in  October 

<(al„wlc..ly.-C.N,R.  Action  Irk.,  Marlllm.Porl,,  S.  po.^w^irwef  Into,:  Increa.acd  to  2.',,«9  unit.,  from 

DECEMBER  |  “This  is  the  only  addition  to  24,205  in  September  and  14,9.)1  in 

December  5. — St.  Lawrence  Corporation  Announces  Reorganization  Plan,  routes  planned  in  1948.  Our  main  October,  1946,  the  Dominion  Bu- 
-Cardy  Corp.  Declares  Initial  Dividend.  —  Beer  Price  Likely  Higher  activity  will  be  the  improvement  reau  of  Statistics  reports, 
in  ’48,  Says  Molson’s  President.  —  October  ExporLs  Up.  of  services  already  existing.  The  Shipments  for  the  10-month 

Dec.«‘mber  12. — Some  Newsprint  Firms  Raise  Price. — Shawinigan  to  Spend  Department  of  Transport  i.s  enlarg-  period  totalled  213,456  conipared 
$35  Million  More  on  Expansion.  —  Smelters’  Dividend  Aids  C.P.R.  'og  airports  and  improving  air-  with  135,797  a  year  ago.  Ship- 


the  close  of  business  on  January  15, 
1948. 

By  Order  of  the  Board, 

JACK  REITMAN. 
Secreta  rv-Treasurer. 


IN  THIS  ISSUE 


eii  with  $8,991,964,906  in  October  ^  ^  .  ■ _ 

and  S8.(  1 1 ,214409  in  the  month  of  Baohe  &  Co.:  “We  expected  the  Unprecedented  1947  Increase  in 
November  la.st  year.  deadlock  to  be  broken  with  a  more  Power  Demand  --  Dividend 

Excluding  the  various  bond  is.sue.s  definite  move  out  of  the  trading  Declarations  . 

that  are  listed  the  total  wa.s  $7.-  range  in  the  early  part  of  1948.  It  C.P.R.  Expanding  Facilities  on 

•514,308,768  compared  with  57,309,-  i.s  believed  that  the  direction  of  this  Land,  Sea  and  Air  -  News  of 

.5.55.730  in  the  previous  month  and  movement  will  depend  not  only  on  of  the  Bond  Market . 

$6,903,633,776  in  November  1916.  foreign  developmenl.s.  but  even  more  Lumber  Industry  Means  Much 

- —  - -  on  the  domestic  economic  situation,  to  B.C.  Prosperity  —  Cana- 

IIKII  ICTPn  JulIKIPC  i  particularly  as  to  deflationary  legis- j  dian  Business  Index . 

UINUIJICU  IVlinCJ  Nation  and  developments.  There  !  Maritime  Ports  Allege  Big  Ivoss 

Supplied  by  G.  E.  LESLIE  &  CO.  !  to  be  no  doubt  that  high  from  Diversion  . 


Motor  Vehicle  Sales 

Again  Up  In  October 

Ottawa— Shipments  of  Canadian- 
made  motor  vehicles  in  October 
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2  1  l.avi.loii 

■A  1  lill^Nie  ■'  ii'/'t  plished  by  slow  degrees,  it  may  not  Investors  . '. - 7  Hits ‘R^C^sTlmoiT'canm 

''  "I  M  iJfM-  1  'lii^turb  the  stock  market  and  might  Hardening  of  Intere.st  Ra^  Help  ;  December  '26.— Bell  Telepho 

’s  \  .H  hi,, I  -  ®'’®"  permit  a  substantial  rise.  On  ;  to  Insurance  Royal  Bank  |  products  Sees  ’47  Peak 

*t  ‘t.  viari.riii.i-  If,  17  the  Other  hand,  a  rapid  price  defla- j  and  Bank  of  Toronto  Annual  Smith  PaAir  —  St  Lai 

nil  L'..  .MfCiiuin  7  ;  tion  for  commodities  and  consumer!  Reports  .  8  1  ^ 

I "  'i'  i  v”'',''?!”-,'"  Ill  ci  Soods  might  have  a  bearish  effect  on  '  Imperial  Oil  Plan.s  Greate.st  in  '  ———————— 

.-.M  i'll  n!  'iaTariic  it  4  stock  price.s.”  ^  Company’s  History .  9,  A «« 

\i  1  N.  wpoit  :t - !  News  of  Mines  and  Western  ,  fVI3ri€6T  #%▼ 

(t  1(1  N-.iiica.i  <1(1  07 1  NATI'RAL  GAS  OI’TPI'T  I’P  Oils  .  10 

■M  'm  (^ihask'.' *1  ikn  I'i  i't  Ottawa.  -  Natural  gas  production  Statistical  Review  of  the  .Se-  I - — 

■7  's  (iilaiski  '■  I  r,  in  September  reached  3,639,197,000  nirity  Markets  .  1 1  '  MONTREAL  STOCK  EXCHANGE 

2  :i  (li.aKki  I'M,  7  1(1  ciibir  feet  from  3.312.171.000  in  , 

m  .1,  \i,  i.rt  oi,i  t  2  .  Aiisiist  and  3,2.58.015,000  a  vear  ago,  ‘  Industrial  and  Mines  Index  Dc-.  2nth  . 


I  I  .seeiii.s  UJ  lie  iiu  uuuui,  uiac  iu>;i  irom  iJixer.sion  .  .0  ^35  Million  More  on  Expansion.  —  Smelters’  Dividend  Aids  C.P.R.  I  ing  airports  and  improving  air-  with  135,797  a  year  ago.  Ship- 

prices  for  nece.ssities  must  be  cor-  The  Editorial  Page  - - - ...  6  December  19. — Year’s  Nickel  Sales  Near  Peak.  —  Dryden  Board  Wins  '  "’ays,  and  T.C.A.  has  been  co-  ments  of  vehicles  imported  from 

(I  II  ''®®^.®^',  correction  IS  accom-  A  Page  of  Hints  for  Inquiring  Proxv  Contest.  -Good  100th  Year  Seen  for  Massev-Harris.— Emharp’o  i  operating  with  it  in  nlannine-  and  the  United  States  in  October  were 


Proxy  Contest.- —Good  100th  Year  Seen  for  Massey-Harris. — Embargo  '  operating  with  it  in  planning  and  |  the  United  States  in  October  were 

Hits  B.  C.  Salmon  Canners.  installing  instrument  landing  facil-  |  3,897  and  in  the  10-month  period 

December  26. — Bell  Telephone  Makes  1,300,000th  Installation.  Building  |  'ties  at  main  Canadian  airport.s.  '  38,700. 

Products  Sees  '47  Peak  Sales  Year.  -  Better  Earnings  for  Howard  i  This  equipment  will  substantially  I  Of  the  Canadian-made  vehicles 
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reduce  flight  delays  due  to  weathei.  |  shipped  in  October,  16,162  were 
T.C.A.  communications  engineer.s  |  automobiles  and  9,317  commercial 
have  continued  to  carry  on  the  vehicles;  in  the  10-month  p'  nod, 
installation  of  a  country-wide  net-  ]  134,9.56  were  automobiles  and  79,- 
work  of  very  high  frequency  509  commercial  vehicles, 
ground  radio  stations;  free  of  Shipments  for  sale  in  Canada 
static,  they  insure  uninterrupted  totalled  19,643  and  for  export.  5,- 


1(1  '(.  \ii  l.rt  '’I'I  1  2  August  and  3,258.015,0(10  a  year  ago,  ' 

7  (Irpi't'  * 'i  Dn(pinion  Bureau  of  Statishr.s 

r.  I’iiii  (  (iiiH.I  Hti  '  7  reported.  Production  for  the  nine 

:i  I’.iscalis  I’l  IX  months  wa.s  39, 598, 85], 000,  compar- 1 

i!  lvi';’i',.'‘  lT(  15  ®tl  33.705,670,000  a  year  ago.  I 
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S'lEEl-  PROD!  f  TIOV  SHADED  '  -v  t.i.li  hi 
Ottawa.  -  SU&1  ingot  prodU(.tiori 
,j  aioppfed  in  ixov&rr.cer  to  24o  iS'j  loni  c  >  p. 

4  fzorn  247.171  t(;ri;  in  October,  'out  eph 
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•was  above  last  NoVcrii'Ocl  produ..-  Lum  12  St  Renit  Paper  2' 

foil  Id  2Jt.S.'h.,  the  Dohumon.Huieau  "  id  r.riqnp'l  Mnil“"“  J. ' 

ot  Stati.stics  M,‘[)oiteil.  Production  impii i.ii  oil  ..  9  iiam.  Cim  ,\ir  12 
for  the  11, month  jK’riii'l  totalleil  2.-  I'ikMs  <  h.  .1 1  vv.  Cmi.  ii.mIh,  2 
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contact  with  aircraft  ot  all  times. ' 


836.  In  the  10  months  shipments 
were  156.328  for  sale  in  Canada 
and  58,137  for  export. 
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AEUALUA  SEED  Ol'TPUT  |  and  .58,137  for  export. 

Ottawa  -  Production  of  alfalfa 

.seed  in  1947  i.s  estimated  at  11,000,-  . . -gg— a —  .  . .  ssa 

INTERNATIONAL 

more  tnan  in  1JH6.  Due  to  a  big 

crop  of  alfalfa  .seed  in  the  United  d8'n<y  .l.•|llin>^  »iiii  iiulusiry  iimi 

nYi'T  .  i  A  A-  '  fraUe  anti  aiul  iinuoi’t. 

•status  m  IJIi,  tiilij  Uetnurici  lloill  :  vvunl.i  to  iu  ItMiuu  willt  uDiiipptuiit, 

the  United  States  for  Canadian  seed  1  uusine^s  iimn  uii>.  iin  csubiiMii  im  i,r- 
I  v/as  not  keen,  but  ’with  a  support  I  cover  (‘>iiiuJd. 

j  piice  of  25  cents  per  pound  set  in  ■  rujcs.i  v  in.’  ropitai  .nui  l..  uI.ip 

,  1  ,  .1  ,,  .1C...  1  i  I"  XIIIII  inlrllil  II  sliill  ol  1 1  III  r.t'iit.il  I M  ,, 

i  (Jetuber  by  the  United  State.s  De-|||„,  I.ni,-,.  iviii  i„.  rinniii  iniiv  iiiiii|.i  ,i. 
:  iiaitnient  of  Agriciiltiiie  for  north-  ii’ni.  iiml  a  laigi’  iiicniiii’  iir  iiVkoinii  mi. 
'  ern  United  States  grown  alfalfa  in  Me 

j  seed,  demand  for  Canadian  seed  ''  \  , 


9,470,0(in  10,1  jO, 0011  2q0.57:i,ooo  ;!«o,7j'j,(ioo  :  strengthened. 


AB  Svenska  TrlrKrainhyiaii,  S’lockliiilia, 
S^tdea, 


